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Centralbanken for Norge 


jand all Norwegian places of any importance. 


» 2916... es .. Kr. 19 300 000 


Christiania, Norway, 
ts all kinds of banking business. 
CORRESPONDENTS IN: 
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Bergen Sandefjord 
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Drammen Stavanger 
Fredriksstad Trondhjem 


CAPITAL AND SURPLUS: 


» 1916... ove .. Kr. 23 600 000 
. ove .. Mr. 42 450 000 
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THE MONEY MARKET. 


Hotipay demands for cash and the payment on Tues- 
day for last week’s batch of Treasury bills dried up the 
market’s surplus, and sent it to the Bank of England 
for a small amount. Conditions, however, soon read- 
‘usted themselves, thanks to the unceasing flow of 
Government disbursements, and money was soon In 
sufficient supply again, though not over-abundant. The 
big War Loan interest payment will probably be found 
to have been provided, to some extent, out of credit 





RN METHOD OF STORING SAVINGS.” 


created for the purpose, and would produce extreme 
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ease were it not for the measures taken by the Bank of 


nouncement of an issue by tender of 40 millions of 


off on maturity on June 20th. 
* * * * 


June 1, ; May 25, | May 18,; May 11,,; May 4, 
1917." | 19i%, | giv.’ | agit. | 19i7. 


_ — 





Bank rate ..ccccccecs! ; 4 4 4 4 
SO 

a gy ‘Discount || 4 4 4 | 4 4 

{Houses ..}| | 

Market rate— | 

(3 mnths’ bills) ....| 49 4. 31 43 43 3 


—= — Se 





* * * * 


Che Bank return shows a decrease of a million and 
a-half in the securities, and, owing to a seasonal ex- 
pansion in the circulation, the reserve is £,300,000 
lower; the deposits have consequently declined by 
41,800,000, the public having ‘risen by £,10,300,000, 
while the others have fallen by 4,12,100,000. 

+ * > ~ 


There was a larger increase than usual in the circula- 
tion of Treasury notes. The total of notes and certifi- 
cates outstanding on May j3oth was £,159,102,800, or 
£2,057,900 higher than on the previous Wednesday. 
Advances to bankers increased by £20,000, and 
Government securities were £2,109,300 higher at 
£,127,986,800, but the balance at the Bank of England 
declined by £71,400. 


* * * - 


Revenue for the week ended May 26th declined to 
£,6,249,400 as compared with £8,835,600 for the pre- 
vious week, chiefly on account of a decrease in Excise 
receipts. Excess Profits duty yielded £ 2,535,000, 
making the total up to date from this source 
425,937,000. Customs and Excise brought in 
41,935,000, estates duties 4,745,000, property and in- 
come-tax £534,000, Post Office £350,000. Other 
receipts were £,67,096,000, including £25,761,000 for 
lreasury bills, £ 35,250,000 on account of the War 
Loans, £2,825,000 for 5 per cent. Exchequer bonds, 
making the total of these bonds £29,323,000, and 
£700,000 for War Savings certificates. Temporary 
advances were £,2,500,000, Expenditure amounted to 
449,344,500, of which £ 38,352,000 was for supply 
services and 4,1,992,500 interest on War Debt. Other 
issues absorbed = 430,570,000, which included 
£#,15,510,000 for repayment of Treasury bills and 
#,12,000,000 for temporary advances. Thus the 
Government spent just over £40} millions, to meet 
which £6} millions were obtained from revenue and 
£364 millions from borrowings, leaving the Exchequer 
balances £24 millions higher. Treasury bills outstand- 
ing amount to £,502,098,000, 

* 7 * — 


Since the holidays the foreign exchanges have not 
been very active, and in the absence of business rates 
in several directions have weakened. Russian roubles 
continue to be sold in spite of Government assistance 
to the market, and the Petrograd sight quotation is now 
back again to 182 for £10. The Italian exchange, too, 
is a halting one, and the price of the pound sterling in 
Milan is 33 lire 64c; the non-arrival of a large batch 
of remittances is given as the ostensible cause of the 
weakness, but the probability is that the effect of Ameri- 
can financial aid was heavily discounted in advance. Both 
telegraphic remittances and sight drafts, Amsterdam 
on London, are firmer, the latter rate closing on Thurs- 
day at 11fl 57¢ to £1. The Scandinavian exchange 


Friday. 


cent. 
Tea and tobacco to be controlled. 
\ustrian Reichsrath since the war. 


quiet. 











may be described as patchy, but in some quarters there 
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Saturpay, May 26TH.—Conscription riots in Canada. |} 
Hospital ship ‘* Dover Castle’ 
% is Pe % ranean. 
: : 5 . Monpay, May 28TH.—Whit-Monday. 
Brazil annulled. Strikes in Paris for weekly half-holi- || 
day. 
Turspay, May 29TH.—Money 
to 44 per cent. 
offer of £40 millions Treasury bills for tender on 
Mr Geo. Barnes, M.P., joins War Cabinet. | 
Mr Balfour addresses Canadian Parliament. 


seems to be a moderate business doing. 
England to prevent it by giving 4) per cent. to the | Spain lacks support, and no more than 20 pesetas 
bankers. Discount rates have been steadier, the an- | centavos are obtainable for £1; the quotation has 
’ moving against London all the week. The Swiss sight 
Treasury bills yesterday, to be paid for next Tuesday, | rate is also unfavourable to this country. 
having raised hopes of better rates for buyers. The | can currencies have not long maintained their higher | 
very satisfactory announcement was made vesterday by | value, and in most cases the telegraphic transfer rates |} 
the Morning Post that the £10,000,000 credits granted | show a fractional improvement from the British stand- 
a year ago by American to English banks will be paid | point. 
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Sterling is steady in New York. 


DIARY OF THE WEEK. 


torpedoed in Mediter- 


Sterling in 


Ne 


90 | 
been | 


South Ameri-| 


utrality of 














| 
in strong demand up| 
Discounts harder on announcement of 


\Wepnespay, May 30oTH.—Money firm, owing to last | 


call on War Loans. 


Discounts steady at about 444 per j 
New food orders issued for beans and cheese. | 
First meeting of| 


. . . | 
Tuurspay, May 318t.—Money easier and discounts | 


Improvement in submarine figures. 
tion of Lord Devonport announced. 


Resigna- | 
| 
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Fripay, JUNE 1st.—War Loan dividend due. Meat | 


Sales Order issued. 


* * 


A SUMMARY OF WAR-TIME FINANCE. 
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Avocust 1, 1914, to Marcu 31, 1915. 


Total spent...... 
Increase in Ex- 


cheq'r balances 


Total ere. eeeree 


Total spent...... 
Decrease in Ex- 


cheq'r balances 


Total eereeeeeee 


Total spent...... 
Increase in Ex- 


cheq'r balances 


Total ..cccseeee 
Financial YEAR, a (to date), Aprit 1 to May 26, - 
368,299,701 | Raised by revenue 
Net borrowings. . 

1,640,038 | 


366,659,665 


Total spent...... 
Decrease in Ex- 


cheq'r balances 


Total eee reeeee 


£ 
498,359,980 | Raised by revenue 


78,390,564 





576,750,594 | 


Net borrowings.. 


Frsanciat Year, 1915-16. 
£ 
1,559,158,377 | Raised by revenue 


57,875,996 
1,501,282,431 





Net borrowings... 


Frsanciat Year, 1916-17. 


£ | 
2,198,112,710 | Raised by revenue 


860,853 
2,198,973,565 





Net borrowings.. 


g 
171,758,744 
404,991,800 | 





576,750,544 


£ j 
336,766,824 || 
1,164,515,607 


1,501,282,431 


£ 
573,427,582 | 
1,625,545,981 |, 


—_—_—_— 
—_—_—— 


2,198,973,563 














72,488,955 || 
294,170,710 


———— 


366,659,663 


Gnaxp Totar—Aveust 1, 1914, to May 26, 1917. 


£ 
Total spent...... 4,623,930,768 | Raised by revenue 


Increase in Ex- 
cheq’r balances 


Grand total since 
beginning of the 


a 


The expenditure 


Net borrowings.. 
19,735,433 
4,643,666,201 
includes loans to 


£ i 
1,154,442,103 || 
3,489,224,098 


4,643,666,201 || 
Allies andj 


Dominions, which the Chancellor of the Exchequer 
stated in his Budget speech on May 2, 19! 
to £970,000,000, made up as below :— 





to 


Advances | 
Aug. 1, 1914, 





Loans to Dominions.. 


Loans to Allies.. 


Total .......... 





£ 
88,000,000 
+ +++| 288,000,000 


576,000,000 


For the financial year 1917 
have been estimated to amount 


-18, Loans to 
to £400,000,000. 


Advances 
During 


, 1914, to End of 
inancial Year, 316.1 


Mar.31,1916. 1916-17. —— 


& 
54,000,000 
540,000,C00 


—$—<——— 


‘| 584,000,000 


Allies and Dominion 


» t 
7, to amouD 


Total « Advances 
from August 1, 


al 


142,000,000 


 g28,000,000_ 
970,000,000 
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58,744 
11,800 | 


——— —— 


90,544 


56,824 
15,607 


—— 


32,431 


27,582 
45,981 


73,563 || 


17. 
£ 
B8,955 | 
70,710 


59,663 


3 i 
42,103 
24,098 


66,201 
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squer 
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| OUR FINANCIAL DUTY. 


As a nation we are agreed that our only present con- 
cern is to win the war quickly and completely. For 
this purpose we still, after nearly three years of enor- 
mous strain, have ample resources available, if we 
| made full use of them. Our soldiers in the field have 
‘done and are doing deeds which ought to stir everyone 
|| of us at home to do everything that is in our power to 
‘pack their efforts. The richest and mightiest nation 
les the earth is now arming rapidly to join the fight for 
 iberty and justice as our comrade in arms; while, after 
| making all allowances for possible bias by which in- 
formation concerning Germany is likely to be warped, 
\+ js safe to infer that the difhiculty with which our chief 
llenemy maintains the contest grows daily, and will 
crow still faster in the future. And yet, with victory 
thus assured and almost within our grasp, we are not 
‘doing our financial duty, because there are still thou- 
isands of people among us who are wasting their money 
las if they had never heard of a war. As we feared at 
‘the time of the War Loan’s success, that success has 
\deluded us into thinking that ‘‘ finance is all right,’’ 
‘and this delusion has been fostered by the Chancellor’s 
paltry addition of six millions to permanent taxation in 
la Budget which shows a deficit of 1,650 millions, and 
‘by Mr MeKenna’s unfortunate remark that exchange 
is no longer a problem of predominant importance. 
Finance is all right, but only on condition that we all 
save every possible penny for the war, and we are still 
a long way from doing that. The Manchester Guardian 
observed very truly in a leading article last Thursday 
that ‘in a country where every man lived in the spirit 
of these tragic years there could be no talk of a lottery 
loan’; but in this country, where every man by no 
means lives in this spirit, there is, and has to be, talk, 
}not of a lottery loan, but of a premium bond issue, as 
i possible means of getting money out of the pockets 
of the thoughtless, and checking their untimely ex- 
itravagance. Our contemporary also observes that if 
jpeople “‘ will not voluntarily give their money to the 
State when the State is taking the lives of the best of 
the nation, then the State should, by taxes, take their 
money from them.’’ We entirely agree, but the Chan- 
vllor has just brought in a Budget which has lament- 
ably failed in this obvious and elementary duty. Since 
the current financial year began the Government has 
sold Exchequer bonds and Savings Certificates amount- 
ing to less than 36 millions in 56 days, and has in the 
same period got in nearly 117 millions on account of 
the War Loan issued in January. If we credit the 
whole of these amounts to the savings of the investing 
“lasses, they are providing money at the rate of less 
than 20 millions a week, and will not, at this rate, pro- 
vide 1,000 millions in the course of the year, in which 
1,050 have to be found by borrowing. The investor is 
fot doing nearly enough, and so the Chancellor goes 
'o the bankers and dealers in credit and sells them 
lreasury bills for money which they manufacture for 
him, and so produces inflation with all its attendant 
evils, present and future. 
W € ventured to point out, in a recent issue of the 
Economist, that a remedy for inflation would be found 
ae money required for the war were taken from 
izens in taxes and loans produced by saving, and 
ve Were thereupon told by the Scotsman that ‘ this may 








ie value. We are spending from six to seven 
mons a day, and are the savings of the people suff- 


r 4 . . . 
* true in theory, but it is far too utopian to be of | 





sone find that money?’’ With all deference to our 
haat ane’ we contend that, apart from borrowing 
people and realising assets abroad, the savings of the 
and ane ae only source out of which the war can 
enough : Rs financed. If the people do not save 
needs , eentartay to supply all that the Government 
Geeta: taxes and loans out of savings, then the 
rom ne forces them to save more by getting money 
this proc 8, Which the banks manufacture for it; by 
pulsory ee money is multiplied, prices rise, and com- 

Y Saving is enforced on the people (especially those 








— 





least able to bear it), because their money, being depre- 
ciated, gives them less goods, and so they have to go 
without goods and reduce consumption. The idea that 
war can be paid for by financial legerdemain, involving 
no privation to anybody, is a‘delusion. To get the goods 
needed for the war the Government has to make the 
civilians go without goods. If we all cut down con- 
sumption, as we ought to, to the bare necessaries needed 
for health and efficiency, and handed over all surplus 
spending power to the Government, then the whole of 
the nation’s productive power, apart from what is re- 
quired for necessaries, would be available for the 
war, and this is the only source, apart from foreign 
financial help, out of which war’s needs can be met. 
As we do not do this, and the Government does not 
force us to do so directly by taxation and compulsion, 
it does so, in an increasing degree as the war’s cost 
rises, by the roundabout means of financing through 
banks, multiplying money, and so making us reduce 
consumption. 

The process is simple. The banks buy Treasury bills 
from the Government, and pay for it by a draft 
on their balance at the Bank of England; the 
Government pays the cash out to contractors, who pay 
it back into the banks, which thus have their cash 
returned to them and their deposits increased by the 
sum that they put into Treasury bills. Apparently the 
wealth of the country has been increased. Actually, 
banking deposits, which are potential currency, have 
been increased by a creation of credit; and with every 
increase in the volume of currency there is a tendency 
for prices to rise. 

The reverse process is equally simple. The Govern- 
ment gets money from bank depositors in taxes or 
savings, and uses it to pay off the Treasury bills or 
other securities held by the banks. It pays the banks 
off with cash taken from them and handed over to it by 
their depositors. The banks get their cash back and its 
amount is unaltered, but their deposits are reduced by 
the sum handed over by depositors and used by the 
Government for redeeming Treasury bills. By this 
reduction of potential currency, if it goes far enough, 
we can effect a fall in prices or at least a check in their 
advance. The war would be cheapened, the banks 
would be less locked up in Government securities, the 
very natural and very dangerous suspicions of the 
working classes would be allayed, and we mouldy 
civilians left at home could at least feel that we were 
doing our best by the real men who are fighting for us, 
if only we did our simple duty of saving every possible 
shilling for the war, instead of having the process of 
self-denial enforced on us by inflation. 








THE BRITISH FIRE OFFICES. 


WE are now able to give a general survey of the results 
achieved by the British fire insurance companies during 
last year, and to show how they have made use of their 
increased resources to strengthen their position. There 
has not been in fire insurance that almost bewildering 
expansion in premiums experienced by the marine in- 
surance companies. Most of the companies in our list 
have increased their fire premiums, but scarcely to the 
extent which might have been expected. Both private 
and commercial policyholders have been slow to realise 
that the insured values of the past bear little relation to 
those necessary in the present, when the prices of 
material, labour, and manufactured articles have so 
greatly advanced. An annual revision is now urgent, 
both in the interests of policyholders, who need to be 
fully covered, and in those of the companies which seek 
to protect them. 

In the following table we have arrived at the trading 
surplus in each instance by taking 40 per cent. of the 
premium income as a standard reserve for unexpired 


risks. Most of the companies adopt this basis in their 
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accounts ; it has become the recognised standard, and 
in cases where some other percentage has been officially 
used we have calculated the surplus of underwriting 
profit by the 4o per cent. rule so as to provide a common 
basis for comparison. 


A great many companies now- 


adavs do fire business, but as most of the later en- 
trants into the field do not separate their fire premiums 


from those of their accident and other business, we have 


confined our attention to the fire offices proper, those 


whose range of operations may be said to cover the 
field not only in this country, but in America, Canada, 
the other Dominions, and elsewhere. There are now, 
by the expansion of the Royal Exchange, no fewer than 
twelve millionaire fire offices ; the North British exceeds 
two millions, the Liverpool and London and Globe three 
millions, and the Commercial Union and Royal overtop 
the mark. The steady progressive ad- 
vance of the Commerical Union, partly by the purchase 


four-million 


of other companies and partly by its own expansion, 
has been the most striking feature of the past ten years. 
It is now second only to the Royal as a fire office, and 
larger than any other composite company in the pre- 
mium income derived from its multifarious branches. 





| 
Trading| 

















Fire Cli Ex- 
Premiums.|~* “*|penses Surplus.| 
, % 1% | £ | & 
Alliance .........++++++.| 1,369,159 | 35°3 | 37°9 360,687 | 26°4 
Atlas ......-+ee+eee+ee0-| 1,152,861 | 46°2 | 36°7 174,553 | 15:2 
British Law............| 124,466 | 29:8 | 471) 26,604 | 21-4 
Caledonian ............| 500,226 | 53:2 | 373 35,089; 70 
Commercial Union......| 4,025,942 | 51-7 | 35°8 394,061 | -9°8 
Guardian ..............| 674,804 | 48:9 | 368 78,804 117 
Liv. and Lon. and Globe} 3,263,109 | 54:7 | 35-1 308,961 | 9°5 
London and Lancs....../ 1,903,241 | 48-9 | 35-4 222.532 | 11°6 
London Assurance......| 803,837 | 456 | 388 89,531 | 111 
Northern ..........+..+.! 1,435,520 | 50:2 | 37-4 132,178 | 9:2 
North British ..........) 2,354,733 | 52:2 | 37:5 (161,113! 69 
Norwich Union ........| 1,292,779 | 55°5 | 33-8 169,788 | 13-1 
Phoenix.......+++-+.+++; 1,531,873 | 48-9 | 39°0 | 155,532 | 10-1 
Royal ....seeeeeeeees+| 4,435,636 | 51°3  35°9 455,249 | 10:3 
Royal Exchange ......../ 1,005,193 | 48:1 39-4) 92371 92 
Scottish Union ........| 841,727 | 522 359) 81,596 9°7 
State ......eeeeeeeeeees| 281,900 | 52:0 36:7 | 22,627 8:0 
DD wabsdeveensccens -+/ 1,532,343 | 483 37-7 | 185,339 | 12:1 
SS eee ---| 482,924 | 471 37-7 | 59,062 | 12-2 








The remarkable figures of the Alliance will attract 
attention. Upon a very moderate premium 
£:1,369,159 it has produced a trading profit of 
£300,687, or 26.4 percent. of the premiums. No other 
company, except the small British Law, with its very 
special business, has approached this rate of profit. By 
the development of its own connections of home and 
those of the acquired offices, the County Fire and the 
Westminster, the Alliance has the largest and choicest 
of home fire risks. The Atias, whose experience in 
America last year was not very favourable, has picked 
up on its home connections, and stands among the mil- 
lionaire offices as second to the Alliance, with its trading 
profit of 15.2 per cent. of the premiums. The very 
large companies, as we have previously pointed out, 
tend to draw near to one another in average results; 
they represent the worldwide market rather than the 
specially selected market. Their rate of profit for last 
year ranges from 9g to 12 per cent., averaging about that 
figure of 10 per cent., which is regarded as a sound, 
steady return, taking one vear with another and one 
country with another. The Royal, whose American 
figures were very good, has fallen back a little to 10.3 
per cent. upon the whole of its business, and the Com- 
mercial Union, whose American experience was less 
favourable than that of the Royal, has pulled up to 
9.8 per cent. The London Assurance, the most suc- 
cessful of all in the United States, is less conspicuous 
in the present table, with its profit of 11.1 per cent. ; 
it has now been surpassed by the London and 
Lancashire, the Norwich Union, and the Sun. 
Taken as a whole, 1916 may be regarded as a good 


income of 








average year, less profitable than was 1915, but illus- 





+ noosa 
trative of the sound, careful basis upon which fire ine 


surance operations are conducted. 
* 
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Addi- | 
Net (Less Deprecia-’,. } 
Interest | tien. oo t0| Dividends 
ion Debs.) unds. 

- £ £ £ A a 
ESS TILTON OE ) 198,817 8 528,761) 420.000 less tax | 
i cchtsddessaiebaeeoovseneoune | 52,054 39,159 | 95,740! 68 200 = ax || 
British Law ........ccccssccvces | 15547 13,194 29,370; 23,248 net 
Caledonian’.......... svete | 19,497 8,952 | 33,506) 20,021 net 
Commercial Union .......+...+++- | 317,316 | 191,953 | 874,960 385,500 less ¢ 
i iiirinhs ccoddageensaniene 76,267 34,891 | 47,221) 116.25@ ney 

; | z { 396,538 |) | 
Liverpool and London and Gite 232,094 | 245,000 | | 166931| 246,938 net 
London and Lancashire ........| 84, 50,000 , 298,726) 126.912 net 
London Assurance ..... eeseesees| 101,314 20,410 | 544,137) 89,655 net 
PD. «sthouesencnestneveses 98,708 12,753 | 163,936) 104,625 net 
North British (including Railway! 

Passengers and Ocean) - -| 259,794 69,648 | 314,768) 273,962 net 
Norwich Union.......... | 9, 183,258 | 415,434) 81,400 less tay |, 
DEE  scadivasanéeewes 112,367 86,000 | 265,970) 169,142 less pone 
I sect estedeccaaan | 311,215 | 500,000 | 694,084) 319/498 ner || 
Royal Exchange ........ | 82,371 | 60,000 | 595,175) 82,606 less tay 
Scottish Union .......... |} 65,054 | 46,000 | 225.614) 46.562 ner 
eR 10,068 | 5,000 | 32,3621 8750 ner || 
Ba rrenpepetnnteneie wieunrt: 125,703 | 70,000 | 102,607! 130'200 net 
TS: <ipicathankubinemeahwen | 66,308 ' 50,000! 495,536) 62,644 net | 


We have prepared the above table, which gives a bird’s- 
eve view of the financial position of the various com- 
panies, and which covers the whole of their operations. 
We show their net receipts from interest upon all funds 
other than life and annuity and capital redemption con-| 
tracts—all the interest, that is, which is available for! 
dividend. The depreciation written off or provided! 
upon trading funds is shown—other than life—the addi- 
tions to funds, other than life, and the amounts paid or 
provided as dividends. This second table is worth} 
careful study, as it reveals completely the financial 
principles by which our British insurance offices have}} 
built up, and continue steadily to strengthen, their in-| 
comparable public credit. An examination of the first 
and last columns will show that receipts from interest 
upon invested funds provides in all cases the bulk of the 
dividend, and in some cases even more than the divi- 
cend. It thus follows that the trading profits from fire, 
marine, or accident business are mainly used to provide 
for depreciation in assets and to make additions to th 
companies’ resources. The most remarkable exampl 
is that of the Commerical Union. The whole paid-up 
capital of this well-managed and progressive institution 
is only £295,000. The net interest receipts, after de- 
ducting income-tax and the interest upon debentures 
(created to purchase subsidiary companies), were| 
£317,316, or more than the paid-up capital. The divi-| 
dend, after deducting tax, was covered by the interest 
receipts. This company can, humanly speaking, £0 
on paying a dividend of over 100 per cent. until the 
crack of doom without earning any profits upon its ver) 
large trading operations. Its profits, which are con-) 
siderable, go to increase the funds and the revenue de- 
rivable from them. The dividend increases as the !0- 
terest increases. It is difficult to imagine a position of 
greater strength. What we have said of the Com-| 
mercial Union applies to almost all the other companies), 
whose finance is conducted upon similar sound lines. In-} 
terest receipts pay the dividend, profits go to the re 
serve funds or to provide for depreciation. The 
Alliance will make its provision for depreciation at the 
end of 1918, and has, of course, very ample resources 
for the purpose. This company draws more upon ts 
current profits for dividend than is the usual practice— 
its paid-up capital of £1,000,000 is relatively high— 
but those profits are so consistently large that the mos! 
substantial balance remains for increasing the ayer 
Except in the cases of the Liverpool and London ané 
Globe and the Royal, the writing-down of securities 
does not strike one as large—under the circumstances. 
Probably a good deal more will need to be done at the 
end of the current vear. The Royal has written “* 
half a million and the Liverpool and London and Glo 
has written off £396,538, and set aside a further = 
of £245,000 as an investment fluctuation fund. Colum! 
three. ‘* Additions to funds,’’ is most satisfactor’. 
especially when one notes how little has been paid aw! t 
in dividend bevond the amounts available from the n° 
receipts from interest. 
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LORD NORTHCLIFFE’S AUDITORS. 


| 1x the Economist of November 18th we called attention 
| to the extraordinary action of Lord Northcliffe in visit- 
ing his displeasure with the policy of the Government 
with regard to the German banks on Sir Wm. Plender, 
who was acting as their Controller under Government 
‘astructions, by depriving his firm of their office as 
auditors to the Times and other papers under Lord 
Northcliffe’s control. We then ventured to observe that 
“to penalise a professional man in his professional 
capacity because he is doing work, under Government 
orders, in a way that does not meet with one’s approval 
is a most ill-considered way of trying to hit the Govern- 
ment through the private interest of a worker on its 
pehalf."’ Since then Messrs Walter Leaf and Vassar 
Smith, two distinguished bankers who were requested 


| 
| 
} 





lby the Treasury to inquire into the manner in which 
| the operations connected with the enemy banks had 
\been handled, have issued a report (v. Economist, 
February 17, 1917, p- 277), in which they stated that 
the operations had been ‘‘ conducted with an ability 
and expedition reflecting the highest credit on Sir Wm. 
Plender and the supervisors who have acted under him.”’ 
This being so, an apology from Lord Northcliffe might 
iperhaps have been expected, or, at least, a with- 
drawal of his ill-considered intention. But not so. The 
ireport just published of the Associated Newspapers, 
|Limited, states that ‘‘ Messrs Deloitte, Plender, 
Griffiths, and Co., the auditors, offer themselves for re- 
A shareholder has given notice to propose at 





; election. 
| the annual meeting the election of Messrs Lever, Anyon, 
Honeyman, and Spence as auditors.’’ This announce- 
iment is doubly interesting, as showing (1) that Lord 
| Northeliffe’s persecution of a distinguished public 
‘servant continues after his conduct, in the matter 
icriticised, had received a handsome testimonial from 
two gentlemen whose impartiality and competence to 
| judge cannot be questioned, and (2) that the firm which 
| has consented, under the circumstances, to succeed Sir 
‘M m. Plender’s as Lord Northcliffe’s auditors is none 
other than the firm in which Sir S. H. Lever, the present 
| Financial Secretary to the Treasury, is a partner. 
Alter Sir Wm. Plender’s experience, it would seem 
that the new firm of auditors to the Northcliffe publica- 
‘tions will only retain their position as such as long as 
|the business of the Treasury is conducted in a manner 
approved of by Lord Northcliffe. Since Messrs 
Deloitte, Plender, Griffiths, and Co. are to be removed 
yecause Sir Wm, Plender, as Controller of the enemy 
banks, did not satisfy his lordship, Messrs Lever, 
Anyon, Honeyman, and Spence’s tenure will evidently 
ve shortlived if in the matter of taxation or anything 
else Sir S. H. Lever is associated with any measure 
that is displeasing to Carmelite House. Since, owing 
‘o the preoccupations of the Chancellor of the Ex- 
chequer with work outside his office, the position of the 
Financial Secretary is at present of exceptional im- 
portance, and since its holder, not being a member of 
Parliament, is not subject to the direct criticism of 
|the House which is supposed to control the country’s 
finance, there seem to be several special reasons why 
‘tts inadvisable that Sir S. H. Lever’s firm should 
succeed Sir Wm. Plender’s as Lord Northcliffe’s 
auditors. Recent telegrams have shown that Sir S. H. 
| i Is, Or was lately, in America, and so there is good 
son to hope that this ill-advised arrangement was 
made without his knowledge or consent. To prevent 
Senading, we may add that we do not for a 
wa ee that Sir S._H. Lever’s actions as 
l fact that —? could possibly be influenced by the 
and that os rm acts as Lord Northcliffe’s auditors, 
neeninas rm Northcliffe has behaved in so eccentric 
weirs with regard to Sir Wm. Plender. But public 
n is at present very sensitive and suspicious on 


apprehensions. Lord Northcliffe’s action is no doubt 
based on a sincere desire to do what he believes to be 
best in the interests of the nation; but surely there 
cought to be somebody who can correct his evident 
ignorance of the proprieties of business affairs. 











CANADIAN NORTHERN. | 


lite Canadian Government has received, according | 


; , ‘ 
Northern Railway from an American Commission, | 
experts, to | 


consisting of financial and railway 
whose examination the company submitted itself, 


must come from the United States.’’ This report is| 


the more interesting in view of the majority recom- | 
mendations of the Canadian Railway Commission. This | 
American Commission, says the Montreal Gazette, re-| 
ports as follows: 


They report that to obtain proper returns from the trackage | 
laid by the company and from the country tapped by it several | 
things are required. ‘The first of these is more motive power | 
and rolling stock; then more extensive repair and construction | 
shops: also a branch line to the Niagara frontier and car ferries | 
across Lake Ontario, to facilitate the exchange of traffic with | 
American roads; increased terminal accommodation; branch | 
line extensions; and a considerable amount of miscellaneous | 
improvements and betterments. Finally, there is need for | 
additional working capital to take care of the increased traffic | 
which would result from these betterments. | 

The Commissioners outline two programmes of development | 
which they term maximum and minimum. They indicate that | 
the minimum programme, which would put the system on a | 
secure paying basis, can be carried out in three years for a net | 
cash outlay of $86,000,000. They say that “the proper re- | 
habilitation of the existing property can be accomplished out | 
of net income if provision be made for such portion of the | 


‘‘while the 
Northern Railway system 
has not entirely passed, we are unanimously of the 
opinion, many months’ 


They further say that 


period of the Canadian 


consideration of the 
subject, that the project as a whole is sound, and 
that its soundness can be demonstrated at this time,’”’ 
that ‘‘ there can be no question as to the ability of 
the Canadian Northern to meet competition, as the 
railway is well located and well built; its transcon- 
tinental main line grades over practically its entire 
route are the most favourable in existence; and under 
a normally developed tratfc density the railway 
should operate at a ratio previously unknown and at 
enormous profit.’’ The Commissioners state that the 
Canadian Northern is now in much the same position 
as were the Northern Pacific and the Canadian Pacific 
shortly after their lines had reached the Pacific; but 
that it has the advantage, which the other two had not, 
of the country being pioneered and its worth proved, of 
having trade routes established, cities built, and har- 
bours created. As regards finance, the Montreal 
Gazette gives the findings as follows :— 


after 


The Commissioners note that there are short term notes and 
temporary loans to be met funded to the amount of 
$86,000,000. 

In view of its shortage of motive power and car equipment, 
it is surprising that the Canadian Northern has been able to 
make so favourable a showing in operations. It had one 
locomotive to each 12.86 miles of line, against the Canadian 
Pacific, Great Northern, and Northern Pacific averages of one 
locomotive to each 5.59 miles. It has 3.09 freight cars per 
mile against 6.98 cars owned by the above three systems. 

When the five-year programme of improvement is carried out 
it is calculated that the road would meet all a tax and 
interest charges and still have a surplus of $4,615,000. 

With the three-year programme completed, it is estimated the 
fixed capital liability of the system will be $462,000,000, and at 
the end of the five-year programme $496,000,000. 

Thev estimate that the capital invested in the property will 
amount to $21,000,000 at the end of the three-year period, and 

s55,000,000 on the completion of the five-year programme. 
During the first year following the completion of the three-year 





t : : ; ; 
he subject of profiteering and real and imaginary 


abu . swe } 
ses of mon€y power, and there is no need to give it 
———— 





programme, the gross revenue is estimated at $67,744,000, and 
at the end of the five-year programme at $80,320,000. 


any unnecessary opportunities for mistakes and mis- |! 


to the Montreal Gasette, a report on the Canadian || 


after deciding that ‘‘ capital for its future development || 
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interest charges as may be unearned over the next three years.” | 
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probationary | 
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The Commissioners note that the money obtained by the 
‘anadian Northern Railway up to the present time 1s costing 
hem the low rate of 3.93 per cent. 


The tone of this report is in strong contrast to that of 


Drayton and Mr Ackworth. 


As the American experts are described as *‘ acting for 


t 


, 


he company,”’ its report may presumably be regarded 


| ' s 
1 as the first step in the controversy which the majority 
‘} report was bound to arouse. 








Business Notes. 





The Expenditure Committee.—Subjoined is a copy of 
i|a letter sent on May 25th to the Chancellor ot the 
Exchequer :— 

Drak Mr Bi 


moned the 187 


NAR LAw,—At a meeting to which were sum- 
members who subscribed their names to the 
llowing resolution on the order paper—** That a Committee b 
||; appointed, consisting of members of this House, with powe: 
|| to review all national expenditure, examine Ministers and 
| officials, and report to the House ’’—your suggestion that the 
|| method of the working of such Committee might be more 
| 

| 

















h 
losely defined was considered, and it was agreed that :— 
mmittee should be composed of members of the House 


that its Secretary should be a Treasury 


The ¢ 
t Commons, and 
official. 

The Main Committee should appoint several Sub-Committees 
| who would review expenditure in Government Departments 

The Sub-Committees should report to the Main Committ 
which would decide whether the immediate publication of th 
whole facts of any case was in the public interest or should 
be withheld till after the war. 

The Committee should approach the problem of cont 
national expenditure from a business point of view, ¢ 
with it by methods commonly emp] 
large commercial undertaking. 

The inquiries would enable the Committee to present to 1] 
House of Commons a considered view of the financial w 
of Government Departments. 

By the above methods members of the House wor 
in a position to obtain sufficiently accurate knowledge to satisf 


i 
Call 
ved in connection with any 














the House of Commons that the nation is receiving alue 
for its expenditure. 
It is not intended that the work of the Committee should 
entail any undue demand upon the time of Ministe 
SYDN AR? D. T. Hommes 
j BANBURY. R. D. Hout 
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H. ("a\F sm_Rreeriver T. O. JACOBSEN. 
H. G. ( R. LLEIF JONES 
KE. F. Coates R, LAMBERT. 
is €. % LINS. M. Levy. 
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The Public Trustee.—The annual report of the Public 
Trustee for the twelve months ended March 31st last 
shows a further expansion in business. During the 
year 1,811 estates and trusts, having a value of 
£:16,544,200, were accepted, as compared with 1,595, 
with a value of 416,622,200, in the previous vear. 
Fees and credits amounted to £95,200, as against 
£74,800, while expenses totalled £93,000, as against 
£72,200, leaving a surplus for the year of £2,200. 
Mr Stewart estimates that the depreciation in values 
and the increase in income-tax have resulted in a 
shrinkage of £27,000 in fees. ‘‘ Such a loss,” he 
says, ‘* was not contemplated when the present low 
scale of fees was originally fixed,’’ but the department 
has nevertheless continued to be self-supporting. One 
reason for this is that the value of property transferred 
to the department has almost doubled during the war. 
The total approximate values of trusts accepted since 
1908 amounted to £97,247,600, while applications 
from 6,302 testators disclose a possible future business 


that the nominal value held on March 3ist last y 
£86,082,600, as against £,68,336,100 a year ago, 


ere, 


able for investment has been invested majply ;,) 
¢ eee | 


Government funds, ‘‘ owing to the attractive rai. ,;| 
interest and to the security offered.”’ The average ratell 
of income secured was £5 Os 10d per cent, jp trustee! 
investments and £5 78 10d per cent. on non-trustee in. 
vestments, as compared with 4.4 13s 1d and £4 16s 8, 
in the previous year. A list of investment 


: 
> Shows 


ay 


Nearly 14 millions was in home railways, 114 milliggs 
in colonial stocks, and 10$ millions in British fung. 
In his capacity of custodian under the Trading wi: 
the Enemy Acts, the Public Trustee has received 


recorded particulars of some 40,000 separate claims | 
persons entitled to property in enemy territory, whji 
the returns recording particulars of property in th 


country held by British persons for enemies, and | 
debts due by British persons to enemies, number oy 


35,000. 





The Trade Corporation.—It is difficult to account for 
the agitation against this institution, the establishment 
of which has long been urged by Chambers of ( 
merce, and has been recommended by two well-qualit 
committees to fill a gap in our financial machinery, 1 
extent of which was probably exaggerated, but 
existence of which is hardly questioned. The opposity 
can hardly be a matter of petty jealousy, since our 
banks, accepting houses, and financial firms canno’ 
be actuated by such a motive. We are inclined ¥ 
think that the Corporation’s Charter has been 
interpreted as implying that it will be a semi-State inst: 
tution, and that the business world is so sick of officia 
muddling and red-tape that it is very jealous of am 
possible extension of them. If this be the cause of the 
opposition, we believe it to be quite ill-founded, sinc 
any shadow of Government control has been caretul! 
kept out of the scheme. In our view, the banks would 
be well advised to give the Corporation such heart 
support that they will be able to control it themselves 





Taxation and Cuapital.—In his speech to the shar 
holders of the Fine Cotton Spinners’ Associat! 
A. H. Dixon made a protest against the raising of the 
excess profits tax above the 60 per cent. level, on th 
ground that ** this idea of taking everything from th 
rich man has been carried too far.’’ He showed that 
many shareholders in many cases are working m 
and that their shares in other [ 
‘hard-earned savings of really careful people.” 
tainly the incidence of the excess profits tax is in som 
cases unfair, since it may be taken from peop! whos 
total income has naturally fallen since the war. Never: 
theless, the principle of a toll on extra profits earned 
in War time is so eminently fair that it has been adopted 
in many countries not involved in the war. Mr Dixons 
contention that the tax uses up capital that will be 
wanted after the war is also to the point, but tis 
argument, to the extent to which it is true, applies to 
all taxation and all war expenditure. All money taken 
for the war might, if not taken, have been used for the 
equipment of industry. On the other hand, it might, 
have been distributed and wasted on personal extrav-) 
agance ; and the war must be financed. | 


t 
L 


cases represt 





After-War Problems.—Mr Robert Fleming is wel! 
known to be one of the shrewdest of our captains °°) 
finance, and his speech to the shareholders of the In-| 
vestment Trust Corporation is well worth study by 
reason of its eminently practical comments and sugs*~ 
tions. He spoke a timely word for the past ach! 
ments of British capital, but though critical on the su” 
ject of the Trade Corporation, we do not gather that he | 
disputed the need for the establishment of such an In- | 
stitution. On the subject of coal consumption “or 
power production, he drew a most attractive picture . 
a practical possibility of enormous value to the coun 


try’s trade. Mr Fleming questioned the wisdom © 


eve- | 
De | 








of an estimated value of £96,391,100. Money avail- 
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economic conferences as to fighting the enemy after th 
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war, but seemed to think that the present rate of in- 
come-tax gives manufacturers a claim to a tariff on im- 

rts of manufactured goods. Most of the manufac- 
tured goods that come into this country are raw mate- 
rials for our industries, and we shall not help them in 
the after-war fight by increasing the cost of them. Mr 
Fleming made the interesting statement that ‘ it is 
notorious that orders have been lost to this coun- 
try through combinations of our own manufacturers.” 
Seeing that combinations are very much in fashion, 
and have much to be said in their favour, there seems 
to be more reason than ever for subjecting them to the 
‘stimulus of foreign competition and for not encourag- 
ing them, by a tariff ring-fence, to lose yet more orders. 








New Food Orders,—A number of Orders have been 
issued this week which show that a genuine effort is 
being made to prevent speculation in foodstuffs. Retail 
prices have been fixed for beans, peas, and pulse—in 
some cases, it may be noted, above the current market 
quotation—while all cheese imported from the United 
States, Canada, Australia, and New Zealand is to be 
taken over from the original consigners by the Food 
‘Controller, and it is announced that the Board of Trade 
‘will shortly place a quantity of cheese in the market 
}at a price which will enable retailers to re-sell to the 
|public at 1s 4d per lb. The present arrangement by 
| which 4o per cent. of the imports of Indian and Ceylon 
|tea are distributed to the trade for retailing at 2s 4d 
per lb is to be replaced on June 11th by a scheme by 
| which 30 per cent. shall be retailed at 2s 4d, 35 per 
|| cent. 2s 8d, and 25 per cent. at 3s, the remaining 10 per 
‘cent. being sold in the market without limitation of 
jretail prices. The Meat Sales Order, issued on 
| Thursday, controls wholesale dealings in fat cattle and 
| meat, and provides that fat cattle and sheep may oniy 
| be sold to those who undertake to slaughter them. The 
| Order does not apply to retail sales. The Board of 
|| Trade have made an Order bringing under control stocks 
| tobacco and providing for the regulation of prices. 
Board of Control has been appointed, and is pre- 
aring a schedule of prices. The price of lump and 
granulated sugar was increased on Thursday by 4d per 
lb, but by the expiration of the Seed Potatoes Order 
| the maximum retail price of all potatoes o€ the 1916 crop 
' tid per lb. The resignation of Lord Devonport 
owing to ill-health was announced early in the week. 
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| Sixth Hungarian War Loan.—Subscription lists were 
||opened for the sixth Hungarian War Loan on May 
|} 12th, and are to be closed on June 12th. The loan is 
in the form of a 6 per cent. Rente redeemable, at the 
option of the Government, on or after August 1, 1922, 
and differs very little from previous Hungarian issues. 
\s interest does not run before August Ist, compensa- 
tion is allowed in the price, which varies between 96 
and 96.5, according to the date of payment, with the 
deduction, as usual, of 4 per cent. ‘‘ commission.’’ As 
hefore, extraordinary facilities for borrowing are given 
to investors, and, in addition, borrowing on stock after 
the war is promised on most favourable terms. It is 
argued that, as money is cheap in Hungary, subscrip- 
tions should be high, but it is feared that the passion 
‘or speculation in industrial securities which has swept 
over the country may keep away subscribers. Whether 
investment, even in Hungarian industrial concerns, is 
more speculative than investment in Hungarian Govern- 
ment securities may, however, be doubted. 





American Shipbuilding.—The latest information from 
Slag York concerning the United States Government’s 
shipbuilding programme confirms the estimates given 
°Y us of the prospective output of steel ships for 1917 
and 1918. The big steel companies have agreed to 
— 3,000,000 tons of steel for shipbuilding during 
‘ea er ache and the House of Representatives 
el pt the expenditure of £150,000,000 on 
th ae tonnage. Since steel shipbuilding costs in 
© “nited States are not less than £40 a ton gross, 


eee 














this financial provision will allow for the construction 
Of 3,000,000 tons of steel ships, and leave 30 millions 
cver for the wooden vessels authorised to be built. One 
million tons of steel ships may be expected to be com- 
pleted this year, and two million tons next year. 





Another P. and O. Absorption. — Particulars of a 
provisional agreement between the P. and O. Steam- 
ship Company and the Union Steamship Company of 
New Zealand are announced. It provides that the 
P. and O. Company shall issue 10s of its deferred stock 
to each shareholder of the Union Company, and _ in 
addition pay 30s in cash for each Union Company’s 
ordinary share. This will make an addition of 
£#,500,000 to the deferred stock, bringing it up to 
£:3,203,700, and making the total paid-up capital 
£6,243,700. At current market prices the offer is 
equivalent to over 60s per share. The issued capital 
of the Union Company is £/2,000,000, in equal amounts 
of preference and ordinary shares of £1 each. There 
is also 44 per cent. debenture stock to the extent of 
#£,128,900 outstanding. It is not intended to make 
any change in the control or management of the 
company. The Union fleet consists of 76 steamers 
of 243,300 tons gross. By the present scheme the 
combined fleets of the P. and O., British India, New 
Zealand Federal and Union Companies will consist of 
306 steamers, of an aggregate tonnage of 1,726,500 
tons. 





The Siberian Railway.—Five eminent American rail- 
road engineers are being sent to devise means 
for relieving the congestion on the Trans-Siberian 
Railway, and tor hastening the transport of 
munitions to the Eastern war fronts from the United 
States and Japan. According to the particulars of the 
iine given by M. Max Hoschiller in the Temps, their 
task is formidable. Similar aid was offered before the 
Revolution, but was declined by the Tsar’s Government. 
Bureaucratic management seems to have been bad from 
the first. The line cost over £ 20,000,000, nearly double 
the estimate ; the rails and sleepers originally used were 
of very poor quality, the bridges were wooden, and the 
station buildings were hastily run up. During the 
Russo-Japanese war, it may be remembered, great 
efforts were made by Prince Khilkoff, then Minister 
of Communications, to remedy these defects ; temporary 
lines were laid, the track in many places was doubled, 
and the freight traffic tripled while the war lasted, but 
afterwards the new lines and sidings appear to have 
been largely taken up, so that the work of 1904 will 
have to be done over again—and the length of line 
from Moscow to Vladivostok is 5,392 miles. But the 
bureaucracy, according to M. Hoschiller, has syste- 
matically starved the Russian State railway system by 
false economies, and the number of goods wagons built, 
which in 1906 was 20,000, dropped in 1908 to 5,000, and 
in 1910 to 275. Then it rose again, but only to 13,000 
in 1914. The same timidity has been shown in keeping 
down expenditure on roads and waterways. Fortu- 
nately there are no great physical obstacles to doubling 
the Siberian line over some three-fifths of its course ; but 
the work must be heavily handicapped by scarcity of 
material and labour. 





Metropolitan Carriage. — The report of the Metro- 
politan Carriage, Wagon and Finance Company for 
the vear ended March 31st last shows a small increase 
in profits, as will be seen from the following sum- 
mary :— 


1914-15. 1915-16. 1916-7. 

£ £ £ 
Profits .cccccce GOLUGL wees STAID 2c... BS 
Brought forward 118,519 .... 169,414 .... 155,317 


_——— 


541,554 


439,610 .... coee | =DASRZS 
Reserve........ 50,000 .... 150,000 .... 150,000 
Pref. dividend .. 24,298 .... 22,530 .... 19,880 
Ord. dividend .. 195,898 .... 213,707 .... 213,707 

(15 %) (15 %) (15 %) 
Carried forward.. 169,414 .... 155,317 .... 161,264 
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The profit figure, however, is given “ 
vision for contingencies and internal reserves, _the 
amount of which is not stated. Dividend distributions 
and the allocation to reserve are the same as last year, 
and nearly £6,000 is added to the carry-forward. The 
balance sheet shows an increase of £106,000 in credi- 
tors, of £71,000 in cash and bills, and of £177,000 In 
The directors propose to smcrease the 
capital of the company to 4,3,675,000 by the creation of 


1,000,000 new ordinary shares of £1 each, and that the 


eee 


}sum of £1,424,712, forming part of the undistributed 
| profits and reserve funds, be capitalised by the distribu- 


‘tion amongst ordinary shareholders of one fully-paid 
| ordinary share for each share now held. Resolutions for 
carrving this into effect will be proposed at an extra- 
ordinary meeting to be held on Thursday next. 





Lipton, Limited.—The effect of the recent reorganisa- 
| tion is clearly seen in the report of Lipton, Limited, for 


\the vear ended March roth last. Gross profits increased 


by no less than £147,700, and although expenses rose 
by nearly £,15,000, net profits were the highest in the 


company’s history. In order to meet any possibl 


criticism on the part of the consumer that these good 
results are obtained at his expense, and that high prices 
do no necessarily mean high profits, the directors ex- 
plain that ‘‘ by selling goods of the highest standard 
of quality at the lowest possible prices, the company’s 
_shops are more popular than ever, and hundreds o! 
customers have been attracted 


‘thousands of new 


thereto, and the very much larger turnover consequen 


thereon has resulted in substantially increased earn- 


ings. $i 


Nevertheless, the following eloquent figures 
|are not likely to be lost sight of by those who are 
S 


agitating for the abolition of ** profiteering *’ :— 











| Week Ended Gross Expenses, Net Deprecia- |); 
March. Profits. &e Profits. tion. “ee 

£ £ £ £ % 

1902 pened 228 202 39,441 188,761 19,063 |; 8 
_., eee 230,920 56,342 174,578 19,630 | 8 
oo ..| 226,506 47,810 178,696 21,720 | 7 
ee . 231,131 50,170 180,961 20,713 | 7 
SEED  wsevessens 201,308 40,787 160,521 21,125 | 7 
ST 6tnienennen .| 228,027 59,656 168,371 23,318 | 63 
Se 274,355 83,935 190,400 27,624 | 8 
Mere ....-| 358813 , 157,124 201,689 | 38,963 | 8 
Se acttevesee 295,091 128,755 166,286 | 4,499 | 6 
TEE evscccouec | 258,699 107,732 150,917 4,810 | 6 
ee .-| 307,207 103,922 203,285 | 51,341 | 6 
ee nienence --| 315,605 111,967 203639 | 41,095 | 6 
Se. stcheceues | 314,949 131,461 182,488 23,202 | 6 
PF anvkuns ° 72,182 , 149,509 122,673 | °262,274 | nil 
ae 295,083 125,645 169.444 | 45,104 | nil 
rer $42,776 140,189 302,587 44,057 | 7 





* Including £220,839 drawn from ** premium on shares account.” 


Management expenses, which include advertising, were 
£14,000 higher at £130,331, but £4,000 less was 
written off tor bad debts. After charging £044,057 for 
depreciation, the available balance was £258,530, as 
against 4.124,340 a year ago. Debenture interest re- 
quires £20,000, and preference dividend £)50,000, leav- 
ing a balance, including £82,125 brought forward from 
the previous year, of £270,655. Of this £93,750 is 
distributed to ordinary shareholders, making a divi- 
dend of 7} per cent. ; £75,000 is placed to reserve ac- 
count, £.25,000 to war contingencies reserve, £/10,000 
is set aside to inaugurate a pension fund, and £66,905 
is carried forward. A year ago only £30,000 was 
placed to reserve, and no dividend was paid on the 
ordinary shares, and this year the directors ‘‘ consider 
it a wise and prudent course to make a liberal alloca- 
tion to reserves "’ rather than make a larger distribu- 
tion to The balance-sheet 


shareholders. shows that 





; +: ' 
**aiter making pro- 





Savings Bank deposits have declined by nearly £18,000 | 
but the item, which in itself is open to serious objec | 
tion, is still too high at £92,690. The bank Overdraft 
of £117,814 has disappeared, but there is now Bankers’ 
Advance on produce amounting to £143,237. Creditors | 
are £150,900 higher at £442,384, but debtors a; | 
£319,862 show a reduction of £139,300.  Stock-ip. 
trade has risen by £430,000 to £:1,250,236, and cash 
shows an increase of £42,000 at £167,372. There 
have been a number of dealings in the shares since the 
declaration of the dividend, and the price has risen 
above the previous level to }}, giving a vield of & per 
cent. 
| 

Anglc-Argentine Tramways.—A decline in profits was! 
foreshadowed a year ago by the general manager of 











the Anglo-Argentine Tramways Co., Limited, and the 
report for 1916 shows that his view was correct. The | 
number of 1,437,400 and) 
gross receipts were £4,600 higher, but expenditure 


passengers increased by 




















increased by £°169,g00, so that net revenue is £171,000 
llower: 
(ross 
Gross Receipts | Expendi Net Interest, B: : 
Receipts. perCar| ture. Revenue &e. scemes 
j Mile. 
£ .. £ 2 £ £ £ 
ee 1,264,841 13 87 730,687 474 154 191,449 | 282,705 
| 1909 1,962,987 13.25 1,207,222 766,665 355,439 | 411,226 
LD + tteetsnmeen 2,922,616 13 54 1,564,093 858,522 398,378 460,144 
| eee 2,631,826 13.73 1,723,928 907,907 414,057 | 495,80 
eee .e» 2,778,702 13.96 1,324,021 954,281 $42,422 | 511,859 
SD shbsnnceenedl 2,965,191 13.98 | 1,969,161 994,031 477,630 | 516,401 
| 1914 .....06 e+e. 2,820,995 13.50 1,880,996 969,999 603,888 365,111 
eee: 2,709,616 12.82 | 1,786,740 968,513 657,301 | 311,211 
191€ 2.714225 12.65 | 1,955,668 | 797.565 | 664,716 | 152,849 _ 
| Of the increase in expenditure, traction charges, owing | 


to the abnormally high cost of fuel, are responsible for | 
£161,500. The dividend on the first preference shares | 
requires £.176,000, leaving a debit of £43,151 to be 
deducted from the balance of 494,120 brought in from 
the 1915 accounts. The second preference and ordinar) 
shares, therefore, receive no distribution; the last divi- 


In order 


to economise in stationery the general manager's report 


dend on the latter was 6} per cent. for 1913. 


and the usual abstracts of expenditure have been 
omitted. The revenue account, however, shows that 
maintenance required £257,366, or £.8,300 less, but 
only £96,000 was placed to paving depreciation and 
renewals reserve as against £120,000 a vear ago. A 
small abstract from the general manager's report 4s 
regards future prospects does not make ver) cheerful 
reading. Apart from the situation in Europe, he points 
out that ‘all classes of crops have been exceptionally 
poor this vear owing to the prolonged drought. 

This means that we may possibly feel results of this 
state of affairs later on in the year. If we maintain 
our traffics of last year, with perhaps an increase of 
I per cent., it is about as much as we can expect.’ | 
With the present high price of coal and other costs, 
increasing an improvement in earnings can hardly %¢ 
expected. 








‘ 


Loxp Crewe, as chairman of the London Count) 
Council, has issued an appeal on behalf of the Child-| 
ren’s Country Holidays Fund. Cheques made payable 
to the fund should be sent to the secretary, 18 Buck- 
ingham street, Strand, W.C. 





Tue Controller of the Foreign Trade Department has| 
issued a new list of additions to the statutory list of| 
firms of enemy nationality or enemy association with | 
whom persons in the United Kingdom are forbidden wel 
trade. Copies of this list can be obtained at a trifling 
cost from the Superintendent of Publications, HM. 
Stationery Office, Imperial House, Kingsway, W £. 
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| Opersea Corres ondence forgeries of bread tickets have again come to light in 
p e Berlin. Smokers in this country may be consoled to}} 
Ee learn that the requisitioning of tobacco in Germany has 
“Our New York correspondent telegraphs :—The mar- 


ket is expecting satisfactory subscriptions tu the War 
Loan, and is also expecting bankers to prepare a 
\{avourabie investment atmosphere to aid the Loan’s 
‘qistribution. The machinery of distribution is getting 
\ oto full working order ; several large New Yerk institu- 
| sons will take about 75 millions each ; Chicago banks 
‘\are also large subscribers ; many bankers expect sub- 
|| scriptions of fully four billions ; this is necessary, be- 
‘}-quse a new loan must promptly be announced when the 
‘\current one is subscribed. The proceeds of the present 
‘oan will probably go entirely to the Allies, as nearly 
naif has already been loaned to them in short-term 
maturities. The Russian situation is not liked here. 
Railroad stocks are relatively firm, operators expect- 
.v that they will get permission to advance their rates 
on July ist. General trade is tremendously active, 
hough largely on Government account. 


~~ 








GERMANY.—-POLITICAL OUTLOOK — AUSTRIA— 
ALSACE-LORRAINE. 
Ox the revival of optimism noticeable recently in the 
Press of almost every party there is now following a 
reaction towards more sober views. ‘The hope of an 
nderstanding with Russia grows less, and the Chan- 
cellor is blamed, at least by Socialist organs, for 
neglecting the golden opportunity of conciliating that 
country by a specific declaration of the policy of no 
annexations. It is clear, too, that expectations of a 
speedy victory through the submarine campaign are 
disappearing, and here and there doubts are already 
card as to whether, in the end, the submarine will not 
prove almost as compiete a fiasco as the Zeppelin itself. 
\ further source of uneasiness is the attitude of Austria. 
\Vhatever changes may be taking place in the policy of 
that country, they are causing grave disquiet among the 
_more bellicose parties in Germany, who presumably are 
etter inlormed as to these matters than we in England. 
So far has this gone that a scarcely concealed anti- 
\ustrian campaign has become a feature in certain 
sections of the German Press, and more moderate 
rgans are now pointing out the very obvious danger 
i a ‘* misunderstanding ’’ with Austria, which would 
threaten to cut off Germany for good from its more 
Eastern Allies, Bulgaria and Turkey. The dismissal 
‘ Count Tisza and the summoning of the Reichsrath 
las only accentuated the feeling of disquiet, and interest 
'n home politics is for the time overshadowed by this 
source of trouble. 

Although discussion in the Press is strictly limited, 
itis clear that both the present position and the future 
of Alsace-Lorraine is also occupying much attention. 
(‘or some time past the military authorities in the 
Provinces have been acting in open defiance of the 
Chancellor through their violation of the ‘‘ Preventive 
Arrest Law,’’ and have been quarrelling violently with 
“m over the question of the calling together of the 
Alsatian _Landtag, without which the Budget cannot 
“‘onstitutionally be presented. In the end the Chancellor 
“ppears to have got his way on this latter point, but 
| “holesale arrests and deportations continue in spite of 
€ assurances of the civil authorities. The future of 
© provinces is now reported to have been “ settled’ 
y a division between Prussia and Bavaria, under which 
varia is to receive Alsace and part of Lorraine. 
aie toe are reported in the food 
- 1 wn, beyond the fact that it now seems definitely 
i mets | that the meat ration will be reduced in 
be re ee it is hoped that the bread allowance may 
time ane ser to nearly its old level. At the same 
aii o ut ook for the new harvest is not bright, and 
feeling mtn on 1s reported through drought. The ifl- 
land even H _ town and country continues to grow, 
serious ase v. Batocki himself comments on the very 
of every kin rr created by this cleavage. Corruption 
aa d in relation to dealings in food is reported 


been carried a step further by an Order assigning 75 
per cent. of the cigar output to the use of the Army. 

A new tone is appearing in most of the reports from 
the large industries, which up till recently have found 
war a very profitable enterprise. During 1916 profits 
continued to rise, but with the turn of the year condi- 
tions began to change. Orders are as abundant as ever, 
but iron and coal have been much harder to get, while 
labour difficulties have increased enormously. The 
result is that mines, foundries, and engineering works 
are beginning to show a diminution in income, and 
there is growing ill-feeling caused by the fact that the 
authorities, who are now practically the only buyers, 
will not consent to an increase in price sufficient to off- 
set the rapid growth in cost of production 
was made recently in these notes to the profound depres- | 
sion in the cotton trade. This depression, it is asserted | 
by the manufacturers, has been much increased by the | 
clumsy and interested interference of the War Cotton | 
Committee, and now, we are told, the greater number | 
of cotton mills are being closed down under the Com- } 
pulsory Civilian Service Law. Coal and iron producers, | 
on the other hand, are professing to find some consola- 
tion in the belief that their products will be so necessary 
to the rest of Europe after the war that any attempt} 
to exclude Germany from the world’s trade is bound | 
to fail, although at the same time a growing uneasiness | 
is expressed at the rapidly increasing unpopularity of | 
) few markets which still remain} 
neutral. The proposal of a ‘‘ reconstruction loan’’ of 








Germany in. the 


was made in an earlier letter, has now been abandoned 
on the representations of the shipping industry, and it 
is proposed to replace it by compensation on a much 
larger scale for which no repayment is to be claimed. 
Details of the new scheme are not yet available. 

The figures for total note circulation on May 7th, 
the last date for which details are available, are as’ 
follows : 














Inc. | 

April 30. May 7. or Dec. | 
Mil. £ Mil. £ Mil. £ 
Reichsbank notes ..... cca | Gee eene | SE ween oe G 
Treasury notes ...... ooae’ aE seen BER eee #9 
ee are 1949 . 1969 .... +20 
ae Jonenetunans 627°9 629°5 .... +16 

IE Seta reseeeeesssnas> BE 126°6 al 


Bureaus remained unchanged at £ 
in the hands of the Reichsbank, the remainder, as shown 
above, being in circulation. The Reichsbank return for 
May 23rd shows a slight reduction in bills of 
£,2,900,000 to £.461,000,000, the result presumably of 
further payments on the War Loan; notes were re- 
duced by £.3,700,000 to £,406,600,000, while deposits, 
including Government deposits, rose by £2,400,000 to 
,232,000,000. During the week ending May 26th 
money was quoted as comparatively easy, being 4} per 
cent. for day-to-day loans and 4§ per cent. for discount. 
For loans over the end of the month the rate was 5 per 
cent. No movements of importance are recorded from 
the Berlin Stock Exchange. By an Order of the 
Federal Council, issued on May roth, the melting down 
of Imperial currency for industrial uses is made a 
general offence. At the same time powers are taken 
to fix maximum prices for silver and silver goods, to 
regulate dealings in these articles, and to requisition 
stocks. One object of the first part of this Order is 
said to be to put a stop to the extensive practice of 
working up the new iron currency into ornaments of 
various kinds. 

The new Imperial tax on railway travelling causes 
an increase in the price of tickets of 10 per cent. for 
fourth class, 12 per cent. for third class, 14 per cent. 
for second class, and 16 per cent. for first class. The 





“ + ’ . . 
| Prevalent to an alarming extent, and extensive 
eT 
SS 


an increase on his own account to come into force in 


Reference | 


£.15,000,000 to German shipping, to which reference || 


On the same date the total loans tssued by the Loan} 
£,225,600,000. Of}; 
the notes issued against these loans £,28,700,000 were}, 





Prussian Minister of Railways, however, is introducing 
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1918, which will bring up the total increase to 20 per 
cent., 20.3 per cent., 26.7 per cent., and 28.6 per cent. 
respectively. This increase, it should be noted, will be 
very slightly reduced by the withdrawal of the old rail- 
way ticket tax. Although the increase in cost of 
travelling in Germany is not so drastic as in this 
country, it should be remembered that the restrictions 
on travel by the definite withdrawals of services are 
very much greater. According to the Imperial Labour 
Gazette, the number of women members of the Sickness 
Insurance Bureau on March Ist was 3,973,457 as com- 
pared with 3,962,625 men, showing a surplus of 10,802 
women over men workers. These figures, however, we 
are told, do not take into account some 700,000 
prisoners of war employed in various ways in Ger- 
many! In spite of this enormous number of women 
workers the number of women applicants in February 
for every 100 vacant jobs open to them was 112, as 
compared with 62 men for every 100 posts offered to 
male workers. In Turkey, we are told, the Minister of 
War is asking for women clerks, while female employees 
are also being used in post office, telephone and tele- 
graph, railway, and municipal work. 














| FRANCE.—THE SUBMARINE DEBATE—FINANCE 
_- — LOCAL STRIKES — AGRICULTURE — THE 


BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, May 28. 


|| MaNy points of economic interest have been raised in 


| 
1 1 “1 . . 
\}the Chamber of Deputies during the past week. At 
Il the opening of the sitting M. Ribot made a striking 
| 


| speech, the central feature of which was his statement 
|as to the revolutionary movement in Russia. He felt 
\| . : 
} 
| 
| 


} 
justified in stating that, thanks to the energy of the 


| men in power in Russia, the Russian Government had 
|| been able to make a statement, the terms of which were 
|| satisfying to France. 
|| During the week there have been more or less well- 
| defined debates on various questions, such as supplies 
and so forth, and the submarine problem, which gave 
to a short secret session on Friday, brought out 
(from the Government a series of facts and figures. 
Admiral Lacaze, the Minister of Marine, accepted the 
figures brought forward by M. Jules Cels, which differ 
| slightly from the figures published a fortnight ago in 
| 1 Opinion, and quoted in the Economist, the reason 
|for the discrepancy, presumably, being differences in 
| classification. According to M. Cels, the damage 
| caused by submarines is as follows :— 


First quarter 1915............ 132,656 tons sunk. 
Second do ecccccesecce 295,920 - 

Third do cevccccscsee 443,194 
Fourth do Sebesesceeesns “SEED i 


rise 


| 
|| 
1} 
| 


First quarter 1916........ soos «338,140 =», 
| Second do sevenciseces SED é 
Third do coccccccccce 997,196 in 
Fourth do a 926,617 ~ 


First quarter 1917 ....(about) 1,300,000 
April, 1917, alone ............ 850,000 








Admiral Lacaze delivered a striking speech in defence 
ot the Navy and its activities. The total tonnage of 
shipping belonging to Allied and neutral Powers on 
August 1, 1914, was, he said, about 40,500,000 tons, 
and in the period between that date and January 1, 
1917, 3,840,000 tons had been sunk by the enemy and Fane 
1,700,000 tons had been sunk through the ordinary | Ment started with the midinettes, who claimed a frant 
hazards of the sea. During the same period the Allies | @ day increase in wages, and the institution o! 
| had built 4,402,000 tons, and had seized 990,000 tons. : : on 
During the period of 1917 ending at the end of April | Various other classes of workers, including Daas 
2,500,000 tons had been lost. If this rate of wastage | electrical workers, waitresses, and women employed "8 
continued, the loss for the year would amount to| banks, subsequently struck for similar terms, t to- 
7,500,000 tons, while it was estimated that, apart from | several disputes are still pending. The Governme® a 
boats commandeered by the United States, there would | day, however, issued a statement, undertaking ton!” 
be fresh shipping to the amount of 4,850,000 tons. | duce a Bill in Parliament to-morrow making ee 
During the current month, up till the 2oth, Allied and | day half-holiday compulsory. It appealed to all con 
an amount very | cerned for calmness, and undertakes to continue 


giving figures to show what a very small percentage | 
supplies coming from abroad were sunk, Admiral| 
Lacaze described the methods that are being taken | 
cope with the submarine danger. When he took charge | 
at the Ministry of Marine there were, he said, apart | 
from torpedo-boats, 243 patrols guarding nets anq| 
armed with ‘* 47’ guns. At present there were 481 of | 
these, not to mention gunboats, &c., which brought the | 
figure up to 552. <A programme had been drawn up by 
which all vessels of over 500 tons, including Sailing 
ships, should be armed, and progressively the guns 
were to be changed from ‘‘ 47’s’”’ to *‘ 75’s,”’ and later 
to a more satisfactory type. By October of this vear 
all merchant vessels would be armed with at least two 
guns. As for shore defences, he said, 170,500 nets had 
been placed in position, and there were also 500 five. 
metre nets installed as indicators. 

The Finance Minister has tabled his proposals for the 
third quarter of this year. The credits asked for 
amount to 9,843 million frances, being an increase of 
219,000,000! over those for the second quarter. Mili. 
tary expenses constitute the bulk of the increase, the 
Minister of War asking for an increase of 152,500,000f. 
the Arms Ministry asking for an increase of 62,500,000f, 
and the Admiralty for 80,500,o00f. The Ministry of the 
Interior is responsible for an increase of 59,000,000f, 
owing to the setting free of French territory. The 
mean monthly expenditure since the beginning of the 
War is estimated by the Minister as follows : 


Francs. Francs. 


1914 ........ 1,340,000,000 of which 800,000,000 were for war. 
1915 ........ 1,900,000,000 ie 1,314,000,000 s 
BS ccscesee BIRO id 1,972,000,000 ss 

1917 (lst qr.).. 2,963,000,000 * 2,088,000,000 = 

1917 (2nd qr,). 3,426,000,000 ie 2,391,000 ,000 

1917 (Srd qr.) . 3,281,000,000 mt 2,632,000,000 


At the same time the Minister made a statement that 
the yield from direct taxation had by the end of April, 
1917, reached for the year 1916 rather more than 
1,000,000,000f, or 84 per cent. of the sums due. So 
far, for 1917, only 88,000,c00f have been received. 
Taxes and indirect revenue for the first four months of 
i917 have yielded 1,595,000,000f, Or 444,000,o00f more 
than the corresponding period of last year. Near 
half of this increase is due to revenue from Customs, 
but the balance of 226,000,000f is to a considerable ex- 
tent due to improved economic conditions. Among tht 
items showing increases are alcohol, 35,000,000! ; re- 
ceipt stamps, 1,000,000f; entertainments, 2,332,000!; 
coffee and similar products, 28,500,000! ; tobacco, 
26,500,000f; posts, telegraphs and __ telephones, 
30,00c,000f. So far the Parliamentary credits for th 
first 38 months of war have reached in round figures 4 
total of 91,000,000,000f, the items being :—Military ex- 
penditure, 65,844,684,495f ; public debt, 8,446,975,882: 
internal expenditure, 9,485,737,961f ; and ordinary ex 
penses, 7,262,192,754f ; a total of 91,039,591,092- If the 
advances made to certain Allies are included, the tots! 
reaches 95,000,000,000f. The Public Debt on April 30th, 
as compared with January 31st, shows an advance 0! 
7,200,000,000f, 4,200,000,000f of which is short-term 
and 3,000,000,000f floating debt. Subscriptions to Bons 
de la Défense continue satisfactory, there being 4° 
increase of 931,935,000f in February last, of 
1,000,116,000f in March, and of 1,035,503,000f ™ 
April. 

For some days past there have been a series 0! local 
strikes among women employees in Paris. The move) 


se the 
English week,’ with no work on Saturday afternoons. | 
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! neutral shipping had lost 330,000 tons 


considerably less than the previous average. After ' as mediator between the interests involved. 
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-.~ how considerably French agriculture has fallen back 
| ing 
i} since the war. 


Years. Wheat. Rye. Barley. Oats. 
Mean 1905-1914.... 87,970 .. 12,869 .. 9,862 .. 48,995 
1913 eeeceeeeeeeee 86,919 .. 12,715 .. 10,438 .. 51,826 
ool 7) 96.936 .. 11,147 .. 9.753 .. 46.206 
1915 ...eeee meow Se «lCUeelw.lCU OW. COS 
OER coccsccccces MMe ce O82IG .. 8,579 .. 41,280 
The second table gives similar figures for potatoes, 
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\{. Edmond Théry has just concluded a special study 
on French agriculture in L’Economiste Européen. He 
publishes two remarkable tables, in conclusion, show- 


The first of the tables deals with cereals, 
and is as follows (the figures representing thousands of 
quintals and covering the total production of France) :— 








ine, and sugar, and is as follows :— 


Potatoes, Wine. Sugar. 
Millions of Millions of Millions 
Years. (Juintals. Hectolitres. of Kilos. 


Mean 1905-1914 .c.cceceeees 134 


eere 53 ree 705 


oa 


.. 878 


| ee a 

Tis iccencucnen en, le ae 
i aushuniine EEE Ae ‘a Jee or 
PR canvas sididedasiiaien ee itis? A. sons. 


M. Théry’s general argument is that the French agricul- 
ral industry is of vital importance to the country, but 
e shows in conclusion that the present serious situa- 

tion will be aggravated after the war because of com- 

petition by manufacturers and traders for rabour. In 
his way small and even average-size holdings will be- 
ome almost impossible to cultivate unless the State, 

«ting through syndicates and societies, helps them 

by encouraging co-operative work, and by the intensive 
ise of chemical manures. 

Largely owing to the holidays, the Bourse has been 
very quiet, though values have been well maintained. 
[he prices of some of the more interesting securities 
re French Five per Cents, 88.75; Banque de France, 
3,250; Est Railway, 750; P.L.M., 960; Nord, 1,250; 
and Orléans 1,050. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 

DEBTOR. 

May 24, 1917. May 18, 1917. May 25, 19): 

{ c t c f ¢c 


Capital of the Bank ........ 182,500,000 0.. 182,500,000 © .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 


8,450,697 69 
Reserve ...... HR ERR te 3 2,105,750 14... 22,105,750 14 .. 22,105,750 14 
Reserve of landed propert 4,000 0. 4,000,000 0.. 4,000,000 0 


Special SORREUD sccccecnnces . 8 ae 8,407,444 16 
Notes in circulation ......29,394,509.255 0 ..19,344,045,330 0 ..15434971,165 0 
Interest on securities...... 44,385,915 71 .. 42,695,862 19 .. 34,578,760 98 
Bank notes to order....e0.. 4,485,550 94 .. 4,177,913 35 .. 6,978,298 40 
.Teasury account is 81,204,759 75 .. 67,838,673 39 .. 105,705,665 72 
Current accounts, Paris.... 1,615,653,538 94 .. 1,527,308,464 40 ..1,347,547,676 19 
ove branch banks .... 1,013,160,174 0 .. 989,258,684 © .. 761,596,491 0 
pividends payable ......06 3,973,368 11... —4122,248 11 .. 3,362,139 85 
: iscounts and sundries.... 71,238,063 6.. 67,510,208 2.. 52,990,634 69 
qeciscounts secsccceecccee 18,376,089 O.. 18,376,089 0.. 7,413,963 0 
Sundries .....00002IIIIS  414/897,259 24 52 410,009,766 57°. 357,657,109 91 


Total ..eesseeeseeeee+22)887,345,905 75 ..22,695,807,131 3 ..18338265,796 14 


CREDITOR. 


f c f c f c 

| Sod In hand ........sese00 5,526,648,163 10 .. §,521,651,621 56 ..5,083,948,907 55 
{| ces abroad 704,947,875 45 .. 660,437,371 79 .. 758,977,762 97 
904,684 75 .. 885,390 67... 1,557,988 90 

+ 155,757,383 49 .. 








|| Commercial bills overdue... 
|| 2iscounts in Paris , 







!| Foreign conene 159,370,098 41 .. 163,748,411 73 
| Treas Pills seeeee e+ 1,395,210 16 .. 1,602,047 32... 1,339,118 39 

|| preastry bills oe. eeecce 117,198 1... 135,439 11... 173,333 96 
ire ‘untsin branches .... 305,325,461 0.. 0 .. 256,550,301 0 
' 


journed payments, Paris 
\ aged branches «....0....0e 1,231,625,141 76 .. 1,234,244,611 15 
12,874 12'874,000 0 


Do oy oo euice specs 
¢ securities., " 
Do by branch termes 617,223,807 41 


+ «1,532,085,654 88 
ee 4,290,000 0 
616,396,365 21 .. 
512,056,476 0O.. 


* 758,397,065 





8 
“eee oe 449, 

sere petal ordinaty} 3 0 2 300t000/000 a 0'000,000 0 

+ +++2000++10,400,000,000 0 ..10,300,000,000 0 ..7,500,000,000 0 

| pfimmPorary advancesitioods) 5,000 0.. 5,000 0... 43,150 9 
lof aa in respect 

|| , Governments 

seseeeeeseee 2y450,000,000 0 .. 2,425,000,000 0 ..1,025,000,000 ¢ 

|| Spetament stock ‘reserve 12,980,750 14 .. ‘ 12,980,750 14 .. 12,980,750 14 

|| Rentes seOSable wssseeeeee 99,163,769 88 ., 99,163,769 88 .. 99,527,058 44 

Premises Oe ..ceee © .. 100,000,000 0 .. 100,000,000 0 

Expenses af somniture .... 46,186,895 23 .. 46,186,734 73 .. 50,666,942 4 

|| Special 19,386,102 6 .. 18,804,967 30... 7,782,609 88 

8,407,137 62 .. 8,407,137 62 .. _7,346,780 45 

Cee ee eeereserecees 483,368,291 90 oe 441,959,342 94 oe 324,697,129 33 





| TOtal sseeeeeeeseeen+ 22/887,345,905 75 ..22/695,807,131 3 ..18338265,796 74 
BANK OF FRANCE RATES. 








JAPAN.—POLITICS, COMMERCE, AND F INANCE. 
(FROM OUR CORRESPONDENT.) 
Tokyo, April 23. 
Ir is, perhaps, yet too early to venture judgment on 
the real significance of the general election. 


t 
A 


Though 
he Government gained a majority at the polls, the 
ellort was questionably great, and the Cabinet has still 
to face a formidable opposition when the Diet meets 
on June 23rd next. The obvious lack of interest in 
the election displayed by the public in general indicates 
how slow the people of Japan are to realise the serious | 
importance of the franchise; and so, out of a popula- 
tion of more than 50,000,000 only a little more than 
1,000,000 are entitled to vote. The election 
about one-third of the personnel of the Im- 
perial Diet; and the change can hardly be regarded as 
an improvement, since most of the,new members are 
young and inexperienced in politics. In any case 
the outcome will be marked by no change in the nation’s 





has 
changed 


foreign policy. The Premier has reiterated the 
Government’s intention to adhere to a policy of con- 
ciliation in China and the financial assistance of that 


country, as well as to continue a determined and effec- 
tive assistance of the Allies in order to hurry the war 
to a victorious conclusion. As America and Japan 
must now co-operate on the Pacific for mutual 
tection of Allied interests, the two nations are ex- 
pected to be brought into more intimate relations, and 
experience a favourable reaction in regard to questions 
still under negotiation or dispute. 


pro- 


Trade in Japan continues to experience a consider- 
able setback owing to increasing scarcity of raw 
Exports, however, still pre- 
dominate largely over imports, especially as compared 
with the corresponding period of last vear. Official 
figures for the first quarter of the vear give 317,199,000 
ven for value of exports and 226,315,000 ven for im- 
ports, a total of 543,514,000 yen, leaving a favourable 
trade balance of 90,884,000 ven for the first 


materials from overseas. 





three } 


of last vear, this represents in exports an increase of 
98,933,000 yen, or 45.3 per cent.; and in 
increase Of 50,937,000 yen, or 29 per cent. A survey 
of operations for the quarter shows a remarkable de- 
it. There slight decrease in imports 
Europe, but this was offset by an extraordinary in- 


Was a 


crease in imports from Asiatic countries; while exports 
have experienced a wonderful increase to China, India, 
the Dutch East Indies, and other Oriental countries. 
To Europe exports went as much as 130 per cent. above 


the demand for war supplies. 
Exports continuing to lead are copper, coal, cotton 
fabrics, cotton yarns, raw silk, zinc, refined sugar, 


phur, together with buttons, waste silk and camphor, 
while there was a marked decline in matches, cotton 
hosierv, woollen cloth, braids, and leather goods. The 
decrease in exports of hosiery was, of course, due to 
restrictions placed on such imports in Great Britain and 
Russia, and lack of freight space also affected the move- 
ment of exports. The increase in raw silk exports was 
the result of abnormal demands in America and France 
at good prices, coincident with a declining siik output 
in China and Italy. Most of the deveiopment in sugar 
exports was due to the demand in China which failed to 
secure the usual supply from Hongkong owing to ship- 
ments thence to Europe. 

Imports show that there was a considerable decrease 
in paper pulp, sugar, petroleum, raw rubber, paper, 
hides, skins, nails, and cotton cloth, though there was 
quite an increase in imports of raw cotton, iron, pig- 
iron, tubes, lead, machinery, Chilian saltpetre, brass, 
hemp, flax, wool, oil cake, rice, beans, and peas. It 
will be seen that the trade of the quarter lays most 





Advanens nay iuissseesseceseneeeseeeescceesscscseceeenere Hy emphasis on raw materials and semi-manufactured 
| Advances on public securities .......cccccccccccccccceeeee 6 articles, as is natural in Japan. Indeed, all fully 
—_—_—_=_. 





the corresponding period last year, Owing entirely to | 


habutze, rice, porcelain, timber, tea, hats, caps, and sul- | 





months of the vear. As compared with the same period |' 


imports an}: 


velopment of Japanese trade in every direction open to} 
from | 
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manufactured goods declined with the exception of 
machinery. The Japanese, it must be said, rather 
welcome a decline in imports, as they regard it as a 
stimulus to domestic industry. Trade with India has 
continued to grow on account of decreased exports from 
England, though numerous complaints continue to 
reach Japan as to the inferiority of the manufactures 
sent to that country. For this reason, and on account 
of Japan’s enormous purchases of iron and raw Cotton, 
imports from India have been increasing at a greater 
rate than exports from Japan to India. Exports of 
copper to India have, however, increased phenomenally 
of late, jumping from 15,000 yen last year to 1,264,600 
already this year. India’s main demand from 
Japan continues to be habuta, camphor, matches, 
cotton yarns, and hosiery, though these, as already 
intimated, have recently experienced a decline on 
account of dissatisfaction as to quality. Though the 
British prohibition of certain imports is affecting 
Japanese trade in that direction, the blow will be con- 
siderably mitigated by favourable changes in other 
directions, especially in the way of increased orders 
from England for provisions, such as beans, peas, flour, 
starch, rapeseed oil, and fish oil, for which extensive 
forward contracts have been placed, with increased 
activity in copper, zinc, and other war materials. 
Owing to the enormous demand for freight space to 
Europe the Nippon Yusen Kaisha has had to put three 
extra steamers on that route; but the congestion of 
freight awaiting shipment in Japanese warehouses still 
finds little relief. 

Japanese cotton men have been much excited of late 
over reports that the Allies are proposing to allow 
China an increase in her import tariff in return for that 
country's participation in the war. They have some 
272,000 bales in warehouses awaiting manufacture, 
56,610 bales being American, 155,740 Indian, 13,680 
Chinese, and the rest mixed. Cotton manufactures 
have suffered much from inability to obtain spindles 
from England, orders for which jumped from the usual 
240,000, Or so, annually to 1,200,000 this year, most of 
which could not be filled. The outlook for tea this 
year is unusually optimistic, all new samples so far 
proving excellent. Owing to a big decline in exports 
from China and India to the United States for want of 
freight space, Japanese tea has good prospects, since 
she has her own subsidised ships to carry it. Canada 
and the United States took 40,000,000 Ibs of Japanese 
tea last year, while Ceylon tea to these countries 
declined from 299,000,000 to 269,000,000 Ibs, and the 
supply will be still less this year. Similar prosperity 
is anticipated for Formosan sugar, the crop this vear 
being expected to total over 6,600,000 piculs. 

With unabated prosperity in trade the nation’s specie 
holdings still continue to increase, and are now esti- 
mated at something over 774,000,000 yen, a jump of 
over 38,000,000 in a few weeks. Of this amount, the 
Government Owns 309,000,000 yen and the Bank of 
Japan 465,000,000 yen. The amount of specie in Japan 
is about 233,000,000 yen, with 541,000,000 abroad, an 
increase of 3,000,000 in the former and 34,000,000 in 
the latter since the last report. The Tokyo municipality 
has placed on the market this week a loan of 
10,000,000 yen in 5 per cents. at 95.50, which will no 
doubt be speedily taken up, while the Imperial Govern- 


ment is contemplating considerable loans in the near 
future. 








AUSTRALIA. — TRADE MOVEMENTS — COMMON- 
WEALTH BANE. 
(FROM OUR CORRESPONDENT.) 
MELBouRNE, April 4. 
A DECIDED change is now being shown by the import 
and export returns. For some time past Australian 
imports have been increasing, especially under the head- 
ing of apparel and soft goods, this being largely due 
to the manner in which home manufacturers were able 
to make shipments at a more rapid pace than had been 








ties. 
calculated upon by Australian houses when Orderiy 
In the soft goods trade, accordingly, stocks a | 
tralia are at present on a full scale, but with a stead | 
demand a reduction in stocks is simply a Pre Besiay | 
time, while the smaller scale upon which further mat 
ing has been placed should mean lessened imports “wa 
in the year. Taking the gross figures of import pe 
merchandise of all description, the total for Febr 
was £5,017,931, or a decrease of £876,875, as com, 
pared with February, 1916, while exports of mer. 
chandise amounted to £8,945,441, Or an increase ’ 
£,2,622,358, this increase being principally in whea: 
and flour and butter. A comparison for the ej ht 
months from July rst to February 28th is as follows :— 


1915-16, 
£ 


S of 


Uary 


f 
Ul 


1916-17. Increase 


£ 
Imports, merchandise .... 50,876,184 .. 55,710,904 .. 33 ™m 
Exports, merchandise .... 41,655,097 .. 56,301,535 .. 14.646 438 


The increase in exports of merchandise is nearly tep 
millions greater than that in imports for the eight 
months, and in view of the large quantities of wool 
and wheat to be shipped under the purchasing arrange. 
ments of the British Government the difference appears 
likely to become still more pronounced by June joth, 
the end of the statistical year. The following is a com. 
parison of some of the principal exports from Australia 
for the eight months July to February inclusive :— 


JULY-FEBRUARY. 


1914-15. 1915-16. 1916-17, 
£ £ £ 

Re eateit .+- 14,041,577 .. 20,880,356 .. 19,926474 
Wheat and flour........ 1,334,073 .. 2,649,062 .. 9,691.64 
a 2,720,232 .. 1,428,751 .. 3,001,8% 
Frozen mutton and lamb 2,437,540 .. 739,454 .. 1,397,676 
Butter ...... beeteseses EE .« 810,944 .. 4,020,228 
CEE ccccescees eooeee 1,161,362 .. 1,941,009 .. 2,867,620 


Lead ..cccesesseceeee++ 1,097,138 .. 2,150,101 .. 2,627,406 
Wool shows a slight decrease, as some delay in ship 
ments took place before the arrangements for exporting 
in accordance with the sale to the British Government 
came into full swing after the stoppage of the usual 
sales late last year. Frozen meat and butter exports, 
which were considerably reduced in 1915-16 in conse, 
quence of the unfavourable season in 1914-15, have 
shown a marked recovery during the last few months. 
As gold exports are not included in the statistics now 
issued, these figures do not give a complete view of the 
Australian trade position, which, if available, would 
show more pronouncedly the expansion of exports. 


COMMONWEALTH BANK OF AUSTRALIA. 


The Commonwealth Bank of Australia has issued tts 
balance-sheet as at December 31, 1916, and a com 
parison of some of the principal figures with six months 
and twelve months previously is as follows :— 


Dec. 31, June 30, Dee. Sl. 
1915. 1916. 1916. 
£ £ £ 
Deposits, ordinary........ 14,713,574 .. 29,745,868 .. 29,320,549 | 
Do Savings Bank ...... 8,186,130 .. 9,477,296 .. 10,809,07) | 
Coin, bullion, and cash 3 | 
balances ............ 3,937,217 .. 4,339,988 .. 5,231,208, 
Australian notes.......... 5,567,650 .. 15,303,830 .. 11,617,454 
Money at short call in 


London eee eee eee eeee 3,180,000 ** 5,505,536 ee 5,435,000, 
Bills discounted, loans, and 6,261,838 | 


advances to customers 2,726,986 .. 5,721,357 .. 2.105 
Government securities... .. 7,103,409 .. 8,255,882 .. 10,758, 


The ordinary deposits include a large amount, probably 
about two-thirds, representing Commonwealth Treasury 
balances with the bank. These balances have become 
large owing to the substantial receipts from instalments 
of war loans floated in Australia, which at times have 
come in faster than was altogether required for curret’ 
disbursement. While it was considered advisable * 
arrange to keep a fair margin of cash in hand by ae 
Government, the outlay has proved to be yee oe 
less than expected, and the result at times has : 
that cash has been drawn by the Commonwealth — 
from the ordinary banks doing business 1n a 
This accounts for the large amount of Austra 








~ k 
Government notes held by the Commonwealth Baa 
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| amongst its assets, the notes being issued not by the 


) sank, but by the Treasury. The profits of the bank for 
N she last three half-years have been as follows : 
£ 
Procempbor BE, BOMB i cox cciscccscccccccccccs 50 949 
ac encakitnepesenens 93,898 
EE MM cakiseecncéseesscs«es.. 153.072 


i 
| : : 
| One-half of the profits is allotted to the reserve fund 
ll and one-half to the redemption fund, each fund now 
mounting to #,150,071. 


i 








| 
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\ARGENTINA.—BANKING FIGURES — EXPORTS — 


COAL DISCOVERIES. 
(FROM OUR CORRESPONDENT.) 
BUENOS AlREs, April 30. 

\ pRANCH has been established in this city of the ‘ First 
National Bank of Boston.’’ The capital of the bank 
jamounts to $22,500,000 U.S. gold, of which $1,000,000 
will form the capital of the branch; the managing 
director of the branch is Mr Noel Tribe, who acted as 
secretary to Mr McAdoo, U.S. Secretary of Finance, 

when the latter visited Buenos Aires. 
fhe returns by the banks of the capital of their 
balances on March 31st showed the following aggregate 
amounts :—Deposits, $16,998,576 gold and 
$1,733,495,947 m/n; they increased during March by 
$1,717,536 gold and $45,750,483 m/n. The Bank of 
the Nation held $5,900,768 gold and $796,753,493 m/n. 
The advances and discounts amounted to $8,519,435 
gold and $1,344,081,602 m/n, showing a decrease of 
‘about $1,100,000 gold and $4,000,000 m/n. The cash 
reserves were $59,444,981 gold and $654,909,283 m/n; 
they increased in March by $5,900,000 and $14,850,000 
respectively. The Bank of the Nation held the large 
amount of $37,974,611 gold and $357,321,273 m/n. 
The Bank had utilised $5,524,080 gold of the Con.- | 
version Fund of $30,000,000 in the purchase of drafts 
and bills on European banks ; $20,000,000 gold of the 
Fund had been converted in the Bank books into 
°45,454,545 m/n, and the balance of $10,000,000 gold 

appeared in the balance-sheet as a liabiilty. 
| rhe loan of $88,500,000 m/n from some of the banks 
of the capital to the National Government has been 
renewed for 180 days at 5? per cent. per annum, and 
they have advanced to the Government a further sum 
of $45,000,000 m/n on similar terms. The short period 
loans from United States banks are renewed as they fall 
due at 6 per cent. interest and 4 per cent. commission. 
| The National Executive has authorised the National 
Hypothecary Bank to make a further issue of 6 per 
cent. Cédulas Argentinas to the nominal amount of 
»20,000,000 m/n, making, with previous issues of 
»500,000,000, $50,000,000, and $30,000,000, a total of 
$00,000,000 on account of the $750,000,000 authorised 





St 


have 
frozen carcases of lambs. 


m/n for Durham steers and 28.50 m/n for Lincoln 


pasture lands are in excellent cond?tion. 


covered 


exported during the last fortnight 14,22 


quarters of frozen beef, 2,223 of chilled beef, 9,145 | 


trozen careases of wethers, and to New York 6,997 | 
The high prices of $280 


yvethers were obtained on Friday: last. 

Much rain has fallen during the second half of this 
month, and no more is needed for the growing maize, 
of which the harvest will commence in a few days. The 


Coal of good quality is reported to have been dis- 
near Lake Espuyen, in the Territory of 
Chubut, at a place distant about 100 miles from the port 
San Antonio railway. Coal has also been found in the 
territory of Santa Cruz. It is to be hoped that in neither 
is the seam so near the surface as to make the coal of 
little commercial value, as has occurred in all previous 
discoveries. 





The long-projected works for the widening and rect’: | 
fication of the course of the river Riachivelo, between | 
\lsina bridge and La Noria, will at last be carried into | 
execution by the engineer Huergo ; when completed, the 
frequent inundation of the low ground at the Boca, on 
the south side of the river, will be prevented. The 
works will be commenced this week. 





- _ 
SWITZERLAND.—THE CANTONAL BANKS—THE 
FEDERAL RAILWAYS. || 


ZURICH, May, 1917. 


‘ 
fur 23 Swiss Cantonal banks, working with a paid-up 
‘ > i 


capital of 4.11,860,000 and reserves aggregating 
#,2,072,009, earned in 1916 a total net profit ot 


£398,440, after having written off £209,440. 
capital of the Cantonal banks is practically ail the 
property of the Cantonal Treasuries, and the profits, 
after deduction of interest on capital advanced by the 
States, falls to the Treasury. The interest on the ad- 
vaneed working capital of these 23 banks amounted to 
£512,000, or 4.34 per cent. The surplus profit which 
these federal States of Switzerland earn is 3.55 per 
cent., so that the invested nominal capital brought a 
return of 7.89 per cent. The principal item of income 
of the Cantonal banks is interests on mortgages, which 
amounted to £2,754,160. The total of mortgage in- 
vestments was £,56,920,000, so that the average yield 
Was 4.92 per cent. The principal item of expenditure 
is interest on bonds (obligations), which cost the banks 
for 1916 4.33 per cent. Besides the issued bonds the 
principal sources of outside funds are saving deposits, 
which amounted at the end of the year 1916 to 
£.26,036,000, on which the Cantonal banks paid an 
average interest of 3.96 per cent. 

\lthough the gross income of the Swiss Federal 
railways for the year 1916 amounted to £.7,703,402, 


“wi td 


The 








by a law of Congress. The bank is ‘also permitted to 
reissue the cedulas amortised to the amount of 
%45,000,0co, These cedulas are quoted on the Bolsa at 
95-10 for the closed issue, and at 96.50 and 95 for the 
irst and second series respectively of the last issue. 

The receipts of the Custom House of the capital to 


| Saturday last amounted to $22,925,159 m/n, which was 
Poe: by $184,639 than at the same date of 1916. The 


ja de Conversion holds $261,591,546 gold, and 
‘overnment bonds payable in gold for $55,254,373: 
|. © Paper, nickel, and copper money in circulation 
Amounts to $1,013,122,536 m/n. Municipal 7 per cent. 
a are quoted at 92 per cent. 

‘low ™ Wha of grain to this date have been as fol- 
Wheat 605,000 tons, ma‘ze 490,000, linseed 
oo cee 165,000. The quantity of wool exported 
ling 4} ctober tst has reached 260,500 bales, exceed- 
ra ave of the same period of last season 
Y ©1,700 bales. The Cereal Chamber of the Bolsa 
Hn on Saturday the official prices of grain, 
¢ Paper money per 100 kilos, as follows :—-Wheat, 
'5-40 (Barletta for Europe): oats, $10; linseed, 


that is, about 10 per cent. more than in the previous full 
war vear, 1915, the average of the last three normal 
peace years, namely, £8,203,861, has not yet been re- 
eained. This must be considered financially a bad 
situation, as the costs of operation in 1916 amounted to 


£5,550,517 (1915, 45,021,163), which was more than 


the average expenditure of the last three normal peace 
vears, namely, £.5,416,662. This increase is due to the 
considerable rise in wages of the staff, which amounted 
to £2,900,000. In spite of this higher expenditure, the 
number of ‘‘ kilometres-locomotives,’’ wh'ch averaged 
ahout 46 millions in the vears 1grt-13, was only 38 mil- 
lions in 1q16. ! 


= ’ a TS 





The net profits dropped in 1916 to £,1,000,000, Nav- 
ing averaged in the last peace years £,2,800,000. 


vear the tariffs for the transportation of passengers and 


senger receipts were nevertheless far smaller than in 
1913, only £2,521,000, against £3,380,000. The net 





|°23; old maize, $9.60. The freezing establishments 
eee 


income of £2,150,000 from operations was not sufficient 


passengers and tonnage of goods increased as compared | 
with 1914 and 1915, vet the number of passengers was 
only 86,700,000, against 91,600,000 in 1913. The pas- 
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at the end of the vear 1916 to £,02,752,000, which ab- 


the floating debt amounted at the end of 1916 to 
£.2,290,000, and the interest on that to 4,127,000. 








Ketters to the Editor. 


DEPOSITS AND CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—By the kindness of Lady Wantage, I am en- 
abled to send you the following memo. recently found 
in a small bound volume of Sir Robert Peel’s speeches, 

May ft 
Charter. 
Th 
Peel to Lerd Overstone, who docketed the 


and 20, 1844, on the renewal of the Bank 


_ 


memo. and volume were both presented by Sir R. 
former 
‘* Memorandum put into my hands by Sir Robert Peel, 
in the Committee on Issue, July, 1840.’’ It runs as 
follows :— 

‘If all the depositors at any given period were 
simultaneously to demand their deposits, they would in 
that case convert their deposits into currency. 

‘* Suppose they do not so act, but that in point of 
fact the whole number of depositors have for the last 
10 years left an amount of deposits with the bank which 
has never on any occasion fallen short of a given sum— 
say, tour millions, can that sum of four millions be 
considered as currency ? 

‘It was liable to perform the functions of currency 
in a certain event—namely, simultaneous withdrawal 
but that event has never occurred. It is an impossible 
event consistent with the security of the bank. 

‘*You might as well assume that every banking 
establishment in the country is insolvent—because each 
would be ruined by the simultaneous presentation of its 
notes—as assume that deposits which are liable to per- 
form the part of currency do perform it.’’ 

\n unfinished sentence on the back of the page 
begins : ‘* Suppose the average amount of deposits for 























| 10 years has been seven millions. If the whole of the 











epositors at one time were simultaneously to demand 
te payment by the bank of their respective deposits, 
ley might in that convert dep YP 
Possibly in discussion upon the theory of prices in 
1810 Lord Overstone as a banker may have argued that 
| the whole of the deposits must be included in the quan- 
| tity of curreney. Sir Robert Peel, the author four vears 
| later of the question, ‘“* What is a Pound? ”’ would not 
have it, but held that only such portion of the deposits 
as could be withdrawn without breaking the bank 
actually performed the functions of currency.—Yours 
faithfully, Rosert Benson. 
Sir Robert Peel was discussing withdrawals of de- 
posits in the shape of the legal tender, which is not 
quite the same thing as operating on them by cheque, 
and so transferring them from one bank to another.— 
Ep. Economist.] 


1 
| 
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| THE PAPER CURE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—-Under the heading ‘‘ The Paper Cure,’’ which 
referred to the annual meeting of the Ionian Bank share- 
holders, on the 22nd inst., reported in the papers last 
week, vou call the British Government to task for the 
evil results of their bad example in depreciating the 
currency by inflation, namely, for encouraging schemes 
for the improvement of man’s lot, by providing him not 
with more goods to enjoy, but with more paper money 


to cover the interest on outstanding bonds, amounting | Case in point, you instance the Greek Currency Refor.y 
System of Mr J. Valaoritis propounded by me for th 
sorbed an annual sum of £/2,656,000. Besides this sum } Jast three years. 


Foes regard to this scheme is difficult for me to unders: 


es 


le |} 


That vou should have arrived at such a conclusion jp 


tand, 


as my aim has been to show that if it were adopted 


man’s lot would be vastly improved both morally ay 
materially, that the use of currency would be econo- 
mised, and that by the proper use of the system ; 
inflation would be possible. 

I am inclined to believe that my lack of lucidity of 
statement is at the bottom of this divergence of view, 
as an anonymous stranger tells me in a valuable eritj- 
cism ‘* that views and information of the utmost value 
are presented with so many qualifications, divagations, 
and interpolations, that it is like solving an algebrai 
formula to get at the net intention of the speaker.”’ 

1 am sorry that a good cause should suffer through 
my defects in presenting it, so 1 ask you to allow me 
to restate my points in a condensed form, which I do 
not think any one familiar, in the ordinary way, with 
the subject of currency will be able to misunderstand. 

I think that it will be admitted that all parables of 
our Lord are types or shadows of great truths, and 
that amongst them the parable of the Talents is particu- 
larly applicable to the question of wealth and its treat- 
ment. 

Until I began to think seriously, I could not under- 
stand why the man who had received one talent and 
went and digged in the earth, and hid his Lord’s money, 
and when called to account returned it to him intact, 
should have been cast out. I thought it was a hard 
verdict on the man. 

The Gospel of Wealth at last came home to me. | 
then recognised the relationship ordained of God be- 
tween wealth and man’s elevation and redemption— 
that wealth was part of man’s self, a living fruit of his 
abilities, bestowed richly to use; or, as Tennyson says 
of life, *‘ to shape and use.’’ Further, that it was 
nothing less than sacramental in its character, an out- 
ward visible sign of inward spiritual life and love, which 
if our souls are tuned aright, we do not bury in the 
ground, but use in every possible way for the welfare 
of our fellow men. I then saw the great gulf fixed 
between hoarding and using. 

In regard to the tendency of natives to hoard, Lord 
Cromer, in one of his consular reports to the British 
Government, gave an instance which came with n his 
own personal knowledge. 

An old Egyptian agriculturist died, and his heirs, ' 
seeking for his wealth, found under the earthen floor ot 
his dwelling £40,000 in British sovereigns. He was 
one of the men of hoarding habit, who went and digs‘ d, 
and hid his lord’s money. 

For many years the currency of Egypt was 0” 
gold monometallie basis, the unit being the Egyptian 
pound. 

The Egyptian mint was not open to free coinage, 
and as Egyptian gold coins had not been struck 10! 
many years, the British sovereign, the Frencn 20 
piece, and the Turkish pound monopolised the ¢u 
rency of the country. They all had legal currency * 
the following rates respectively :—Sovereign, 97-5° 
piastres ; French 20f, 77.15 piastres; Turkish pound, 
87.75 piastres. sae 

These rates did not coincide with the mint par vatus 
of the co'ns; in the case of the sovereign it was waco" 
valued by 1 per cent., the 20f piece by one and one-sist / 
per cent., and the Turkish pound by one and one-"ur 
per cent. n 

The natives well understood these differences, and 1" 
the sales of their produce would accept these foreign 
coins only. The efforts to introduce notes was futile, and 
the practice of shipping gold coins to Egypt,to the exte™, 
of many millions sterling every year continued. Jewd 
gold was used as temporary currency for a few month 
in the year in order to move the crops. This duty ove" 
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'| value of the crops came back to the banks, and, as the 
‘cheapest mode of getting rid of it, it was shipped to 
\India, where it was absorbed, and accounted for, in 
| palancing the exchanges between India and London. 
| The agriculturists’ profit in each year’s operations was 
| in some cases invested in land, and in developing it, but 
‘| in most cases it was hoarded in the shape of gola. 

Thus for generations the hoards in Egypt increased, 
‘as they have increased in India, and so the world was 
robbed of wealth that might have been applied to man’s 
elevation and redemption; for the problem of civilisa- 
‘tion and also of Christianity consists in the sacrifice of 
our possessions, rights, and feelings for the benefit of 
others. . 

The general war came. Gold under the Peel Act was 
‘wanted in England for international purposes, and also 
the risks of shipping gold to Egypt were too great, and 
necessity compelled the Egyptian Government to adopt 
a forced paper currency. The Egyptian agriculturist 
fell in with this plan, not from choice, but he had either 
to employ the notes temporarily or to store his produce. 
\|He still retains his hoard of gold, but the currency 
being paper, and as he has no opportunity of adding to 
his hoard of gold, he retains his profit in the shape of 
notes or employs it in reproductive investment. 

As the confidence of the fellaheen increases the 
hidden hoards will be gradually reduced to the advan- 
tage of the world. 

The currency is perfectly elastic, and there is no 
depreciation of it by inflation, as there is no inflation 
possible connected with the system, except by mal- 
administration, also because the notes are not issued 
beyond the natural requirements of the country, and 
because every note is represented by an equivalent in 
liquid wealth, which is better than gold. When the 
demand for notes arises they are supplied by the banks, 
just as happens with the currency in this country in 
ordinary times. 

It is a misnomer to call the currency ‘“‘ forced.’’ If} 
it were issued beyond the natural limits and the pro- 

eeds dissipated, it would then be a forced loan from 
the public without prospect of repayment, and the notes 
would then depreciate in regard to the gold standard. 

The Egyptian system is-practically an illustration of 
the existing Greek system, as the Egvptian Govern- 
ment have almost surrendered as useless a gold deposit 
in London. 

In an able note by the Acting Financial Adviser, the 
Hon. R. C. Lindsay, on the Egyptian Budget of 1917, 
the following memorandum is to be found referring to 
the note issue :— 

‘As notes have been issued only in response to the 
legitimate demands of trade, and their equivalent has 
been automatically deposited in the form of liquid 

security in London, inflation has been entirely absent, 
and the exchange with London has been maintained 
at or close to par. Until last September the statutory 
minimum of one-half reserve in gold was maintained in 
cover of the issue, but, in view of the large expansion 
anticipated in the winter, and of the inexpediency of 
ausing further drains of gold from the reserves of the 
Bank of England in existing 
National Bank was authorised to keep a lower propor- 
tion than one-half gold. The gold holding now amounts 
'0 £F5,500,000 against an issue of 20 millions, the 
balance being represented by British and Egyptian 
Treasury bills and other first-class securities. The 
liquid nature of the reserves affords an ample and un- 
mpeachable guarantee for the withdrawal of the notes 
as soon as they become redundant in the circulation.”’ 
_ What was true of the Egyptian system before the 
‘orced currency came into vogue is true of all curren- 
“ies based on gold: they are not making full use of the 
quid Wealth of the world. They are hiding it in the 
rauite of banks, and digging it into the earth, when it 
4s intended to be kept in active use for the benefit of 
Mankind, 
, eile gold funds of the world may be reckoned 
sands of millions ; the hidden gold funds are in- 


circumstances, the} 


It is a very easy thing to excite a smile at the idea of 
6,750 millions sterling of wealth ‘‘on and in paper 
beyond the dreams of avarice,’’ but even if such. an 
amount were issued, it would be represented by actual 
liquid wealth, part of it rescued from avaricious 
hoarders, and part hitherto nominally employed in the 
gold reserves of the currency systems of the world. 
Thanking you for the opportunity of explanation you 
have afforded me,—Yours faithfully, 

F. LARKWORTHY. 


| We regret that we are still unconvinced. A scheme 
which economises currency by increasing the volume of 
paper money and making it inconvertible, as proposed 


wards.—Eb. Economist. | 
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After War Problems. (London) George Allen and Unwin, 
Limited. 7s 6d net. 
Includes ‘‘ Imperial Federation,’’ by the Earl of Cromer; 
‘* National Education,’’ by Viscount Haldane; ‘* The State and |’ 
the Citizen,’’ by Bishop Welldon; and ‘‘ National Taxation After 
the War,’’ by Professor Alfred Marshall. 
Economic Conditions, 1815 and 1914. By H. R. Hodges. 
(London) George Allen and Unwin, Limited, 2s 6d, |. 
The Future of Constantinople. By Leonard S. Woolf: | 
(London) George Allen and Unwin, Limited. 2s 6d 
net. 
Stabilizing Industrial Employment. No. 160 of the Annals 
of the American Academy of Political and Social 
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The Nineteenth Century and After. June,1917. (London} 
Spottiswoode, Ballantyne, and Co., Limited. 3s. 
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2s 6d. 
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(Washington, D.C., U.S.A.) Government Printing 


London, May 3oth, 1917. 


by Mr Larkworthy, looks to us like progress back- |}; 





Office. 25 cents. 











Includes a long article dealing with the mica industry. 
L’Extortateur Francais. Special number. (Paris) 1 Rue 
Taitbout. 5oc. 
A good number, containing useful information to British 
exporters and importers. 





Industries. April, 1917. (Durban) T. Reynolds-Tait. 6d. 

The Journal of the Board of Agriculture. With Supple- 
ment on Grass Land and Ploughed Land. May, 
1917. (London) Board of Agriculture. &d. 

Anglo-Norwegian Journal. May, 1917. (London) Nor- 
wegian Chamber of Commerce. 


Anuavio Estadistico de la Republica del Uruguay, 1913-14. 
(Montévidéo) Director-General of Statistics. 
The Trade Acceptance in National Preparedness. By Lewis 
E. Pierson. (New York) Irving National Bank. 
Advocates a more general development of trade acceptances in 
America. 
Information for Voluntary Workers. (London) Joint Com- 
mittee on Social Service, 296 Vauxhall Bridge road. 
A handbook, free on application, setting out briefly for those 
engaged in social and personal service work the statutory powers 
and duties of the various National and Local Authorities, as they 
affect Voluntary Workers. 


The Gevman Tervor in Belgium. By Ammold G. Toynbee. 
(London) Hodder and Stoughton. 1s net. 

True Temperance Annual, 1917, (London) True Tem- 
perance Association. 3d. 

The War and the Nation. By W. C. Dampier Whetham. 


(London) John Murray. 6s net. 
A study in constructive politics. Among the topics dealt with 
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are land, coal, railways, science, and industry. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | ACCOUNT. 
June 13. June 14. 
Russia has once more provided something of a wet 
blanket for Stock Exchange markets and business. The 





problems which are arising out of the revolution are com- 
plex and obscure, but the latest developments have induced 
no selling amongst Home Government stocks; and the pay- 
ment of the final call on War Loan scrip this week was with- 
out influence on the price. Consols and other gilt-edged 
issues are extremely firm. There is some demand for certain 
of the latest-issued Colonials. 

Russians have given way to the extent of a point or so in 
the lists of Government, Railway, and Municipal bonds, but 
‘most of the other foreign descriptions are what the House 
calls a “good market.” Japanese loans have strengthened, 
Chinese, Brazilian, Peruvian, and Chilian are amongst those 
‘which have improved during the short week ended to-day. 
| Russian issues generally are less affected than might have 
| been supposed; and Russian Oil shares, with those also of 
| the mining companies, are not much down, having regard to 
the nature of the news from Petrograd. 

The Home Railway group is abnorma!ly quiet. In the 
merican market there has been a slight recovery in Denver 





‘|}Common and Preferred. Canadian Pacifics have risen a 





trifle; and Grand Trunks, notwithstanding the disappointing 
monthly statement, rallied after having been weak. Another 
batch of lean traffics from the Argentine had the usual effect 
upon prices. Brazilian railways are firm. Mexicans show a 
disposition to recede; and Mexican Industrials, with the 
exception of the oil shares, present a dullish appearance. 


|| The Rubber market goes softly. Java shares are once 


more in the forefront of the little activity that is current. 
Dividend announcements continue to be decidedly satisfactory 
on the whole; and the fact that on Wednesday the shares 
in some 55 different companies were quoted ex dividends 
ranging from 5 per cent. to 85 per cent., stimulated interest 
in the market. The price of the material haskept closely toa 
little above 3s per Ib. Qil shares suffer from want of 
business. Marconis shot up suddenly on Thursday after- 
noon, taking Marines and American Marconis with them. 
The Shipping group was prominent in cons:quence of a 
sharp rise in Union of New Zealand shares, due to a scheme 
whereby the P, and O. Company will take over the Union of 
ew Zealand on a basis of value which works out to about 
£3 per Union share. This caused other shipping shares to 
advance at the same time, although, of course, to a more 
modest extent. Liptons went ahead on the declaration of a 
7, per cent. dividend; and Calico Printers responded 
sharply to buying orders from the North. Iron, Coal, and 
Steel shares are again prominently strong; and the Arma. 
meut group has had its excitement in rumours that an im- 
portant combine is in course of arrangement. Kynochs and 
Nobels shares are both substantially higher. Banking and 
Insurance lists are scarcely changed. Other Industrials keep 
very steady. 

The Cape has taken but a languid interest in the Kaffir 
Circusthis week. There were active dealings in Tanganyikas 
ani Zambesias, the former in particular being noticeably 
betier on the copper output. The Diamond group gave way 
atrife. Chartered and other Rhodesians lean to the lower 
side. Amongst Russians there was a spasm of flatness on 
Wednesday, followed by partial recovery on Thursday after- 
noon. Broken Hill shares are amongst those which exhibit 
special strength this week, the buyers concentrating mainly 
upon British Broken Hills, though other members of the group 
are generally better. A few of the lower-priced Copper 
shares have hardened, and the strength of the Indian mines 
is well maintained. Tin shares attract less notice, but there 


are indications of a possible revival of interest amongst West 
Australians. 











NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First ay 
Capital. Suhecigten. Payment. bility 
Amount previously recorded.... .. . .946,093,178 ‘ 


ISSUES OF THE WEEE— 
oe a _~ 8 % S-year 


Notes, par, maturing 
May 31, 1922 (May 19) ...... 30,000 .. 20,000 .. 4,500 25.20) 
Edison Swan Electric. Ptg. lst aie 
Pref., £1 (May 19) ........-. 100,000 .. 100,000 .. 6,000 .. 3409 
Leyland ‘and Si tebnahonss Rub- 
ber, 6 % Cum. Pref., £1 
rr oo 30500 .. 18,500 .. 1850 
148,500 .. 28,000 .. Ims» 
War Savings Certificates (total 
sales April 1, 1917, to May 
26, 1917, £6,400,000) .... _ ae 700,000 .. 700,000 
4 % War Loan, 1929-42, and 
5% War Loan, 1929-47...... - e+ 38,250,000 ..35,230,000 .. 
5 % Exchequer Bonds, 1922 ....__.. .. 2,825,000 .. 2,825,000 .. 
(Total sales April 13, 1917, to 
May 26, 1917, £29,325,0C0) 
Total issues of the week ........ ee e» 38,923,500 .. 38,805,C00 120,500 
£ 
Treasury Bills outstanding on May 26, 1917. .........00eceeeees 562,098,000" 


* Includes £47,000, the proceeds of which were not carried to the Exche 
within the period of the account. 


Total offered for subscription to date Total offered for subscription ‘or 
in— 
W917 weccccscccccsccces £585,016 678 
BG1G cccccccccccccccecs 225,504,157 
66,851,576 
131,861.350 
. 115,534,797 
eccccccccccccsoocs «6108, 019, 540 


ACTIVE SECURITIES. 





The following tables show the movements of the week in 


the more active securities of the various markets :-— 


British and Colonial Government Securities. 


~~. 5 x sae 
S33 $8 3= Se $8 32 
& & b Ss Gi ww 
ES3 Si zea aos da ze 
WarLn.34%, 1925-28 87 .. 87 .. «. | Aust. 5§%dbs1g20-22 974 .. 97}... 
War'.n.4$%, 1025-45 91 913 ee ++ Canada 44%, 1920-25 94% .. 9436. 
WarLn. 5%, 1929-47 916 .. 948... .. India 34% Stock .. 68%... 683.. 
WarLn. 4%, 1929-42] - it o> oo: | N.S.W. 48%, 1922- ar «i » 
Consols, 24%...... 55 55g ..+ & Q’nsind. 49%0)192 ~25 91 .. 91 o 


Irish Land Stk.23% 554 7 «+ os |S Aust. 5%, 1921-23 944 .. M4.. 
Local Loans 3% .. 60 «+ 4  U.0fS.A.49%, 1920-25 95 .. 95 
Bk. of England Stk. 1974 . . Victoriag4%, 1920-25 914 .. 91h... 


Foreign Government Securities. 


Argentine 5%, 1586-7 95 .. 954 ..+ 4) Italian 34% Rentes i « BDL oe oe 
Belgian 3% ....ece . 624 .. 654 ..+ 1 mpenees Pe ES: 4 -» 9 
Brazilian 5%, 1913.. 674 . © 4%, 1910 eee 733 . THe 
Do 5% Fund. :914 79 .. «e+ 4) Mexican Cons. 1899 56) .. 564 .. 
Chilian 44%, 189, .. 78 .. 79 ..4 1 | Norwegian 4%, 1911 85x .. 83 


Chinese 5%, 1912 .. 7 . 188 ..+ 1 | Peruvian Corp. Pref 23} . - 4 + Hl 
Danish 4% Loan .. .. 88 .. .. | Portuguese (New).. 544 .. 554..+ + 
Dutch 3%, 1896 . .. 1 .. .. | Roumania 44% .-.. 694 .. 69). - 
Egyptian 4% ...... a et as. o> Tae S% 19 1906 79 .. 78 ..- 3 
Finland 44% ...... ee Pewee Do 44% ee Pr 
French 3% ecvcccee -- 55h... «. | Spanish — eee Ie ee 
Oe B innsesesces Slix.. 81g... .. | Swedish4%itill 1918, 
Greek Monopoly 4% So .08 ..—1 then 34%)....0. 19 79 - 


Do 5% 1914..0... 71 .. 71 .. «. | Uruguay 3§%...... 644... G4 -- 


Foreign Municipalities. 


Buenos Ayres $% s%.. 77 .. 77 4, .. | Osakas%,Rd.2919-39 84 .. 85 «+! 
Christiania 43%,1914 96 .. 96 .. .. | Riga 4%, 1913 «.-. 63x -. 65 
Copenbageng%,1910 83 .. 83 .. .. | Petrograd 44% ...- 644... 64) -- 
Gothenb’rg4h%.1914 99 .. 99 .. .. | Stockholm 48% .-.. 99 -- 9 - 
Kieff 5% Trams, 1914 68 .. 68 .. .. | Tokyo 5%, 1912.... 90 .. © 
Moscow 44%, — 66x .. 66 .. .. | Yokohama 5%, Red. 

New York 44% ....1)3 ..113 .. .. | SEE, Guscesse 6S .. 8 


British Railways. 


Caledonian ........ 48 ..48 .. .. | L.&S.-Western,De!. 22} .. 224 .- 
Central Lond. Def., 604 .. 60)... .. | Metropolitam ...... 25% -- 2% + 


Great Central Pref. e .. 14 4. .. | Metropolitan Dist.. 16 .. 16 «+ *, 
Great Eastern .... 1236 ..— 3 | Midland Deferred,. 57 .. 56) --~ 3 
Great Northern Def % -» 462.. .. | North British Ord.. 13; .. 13, oe 8 
Great Western .... 884 .. 88 ..— 4 | North-Eastern we, 100$ mes! |) 
Lanes. and Yorks.. 644 .. 644... .. | South-Eastern A" 27)... 27) ++ - 
Lond,Brighton,“‘A" 584 .. 584... .. | Underground Elec- 1 
London, Chatham... os ee tric Inc. Bonds. 814 .. 824 --* 

Do Arb. Pref. .. 61 ..61 .. .. | Do Ordinary, {10 ig. lave = 
L. and N.-W.,...... SUP co Wh we «+e | 


American Securities. 
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Rubber Companies. 


° od 3 a . ue 

8e4 = 27 ou @¢ S&S. 
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} 
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Een! ~~ a (re | Tanjong Malim Ys bit & 


(2/) 
|KualaLumpurifr! 4] .. 


ee ae Soe 
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? t).. 3.. 18..— 
| -- 28/m .. + /82) Unitd Serdang (sp 11/14.” nee” t 
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com.(f1fof/6).. 2% .. 2% ..+ #) Trinidad Oilfields — eae 

Do8%pfts r/of/6’. Bays .- a «e+ gh] Ural Caspian ..., 12... ley ..— gy 

| New Schibaieff.. g.. 44 ..— dy! VenezuelanOil.. 1) .. 1 Fe 
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i + | Lon.City & Midland 7? .. 73%. 
46 oc™ © i 

ley 
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COMPANY MEETINGS, &c. 





SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY. 
INCREASED NEW ASSURANCES AND REDUCED EXPENSES. 


The eighty-sixth annual meeting of this society was held, on 
the 28th ultimo, at the head office in Edinburgh, Mr John M. 
Dick Peddie, the senior ordinary director, in the chair—when 
the results of the year ended March 1st last were reported. 

The Chairman, in moving the adoption of the report, re- 
marked that it might well be regarded as a favourable one, for 
in nearly every important particular the figures they would hav: 
wished to go up had gone up. and those they would have w:shei 
to come down had come 


down. Last year the new assurances 


| were larger in amount than those of the preceding year, and 


this year again there was a further increase of over 7 4°,c0c. 
The total amount was £752,886, and the amount re-assured was 
The new premiums were £54,719, compared with 
£37,014 last vear, the net amount, after deducting re-assurances, 
being £40,711, as compared with £ 34,952. 
payments was larger than usual. 


The amount receive; 
It was not a little r¢- 
markable, and reflected great credit on those of the society’s ré- 
presentatives who had been left at their posts, that in such a time 
as this, and with so many of the outdoor staff away on wa'r 
there were such good results to show 

INCREASED 


PREMIUM INCOME. 


The premium ine 
wards of 


and abo. 


me, new and renewal, had increased by up 
£14,000, the greater part 


what was 


f this increase being over 


due to the larger amount of single pre 
miums. 

The income from interest and dividends also showed a satis- 
factory increase in its gross amount (£286,000 as compared with 
£2->,000 


¥ , but the increased demand for income-tax had brought 
down the net interest revenue, so that the average rate realised, 
after deducting income-tax, had gone down from £3 19s 14d to 
£3 17s sd per cent. unfortunate inroad on what 
the 
nly consolation lay in the fact that it was a matter entirely 
control of the directors. 


This was an 
was otherwise a most satisfactory year’s accounting, and 


beyond the 


FAVOURABLE MORTALITY EXPERIENCE. 


The claims by death were substantially less than those of th 
preceding year—{346,000, as compared with £380,000- 

unfortunately, the through the war wer 
The total of these from the beginning of the war to 
the close of the year amounted to no less than £88,000. 

There was a trifling reduction in the amount of commissicn 
and expenses of management, and the rate calculated on the in 
creased premium revenue had gone down subsiantially trom 
£13 8s 1d to £12 18s per cent. of the premium income. 

At the date of the balance the amount invested in 


although, 


k sses 


higher. 


British 
Government securities was upwards of £1,700,000, Or £560,000 
more than last year, but this by no means represented all that 
the society had been able to do. the books were closed 
the greater part of the instalments on a large subscription to thé 
new war loan had been paid, and the society had previously 
lent a large amount of securities to the Government under the 


Since 


Treasury deposit scheme, so that considerably over £2,000,000, 
or fully one-third of the society’s resources, had been employed 
in helping the finance of the war. 


TOTAL FUNDS OF £6,389,689. 


The total amount of the funds was now £6,389,089. Of this 
amount, just under £2,000,000 represented investments in Stock 
Exchange securities of various kinds other than the £1,700,000 
invested in British Government securities. At the quinquennial 
investigation next year there would no doubt be a good deal ot 
depreciation to provide for. But for this effect of the war, 
which the society shared in common with all other investors, 
that investigation would have been likely to show results even 
better than those to which the members were accustomed, As 
it was, they might confidently anticipate that the ordeal of a 





ou 


_— ~~ 





searching investigation would show the society's 
strength to be unimpaired, and its prospect of future profits 
more assured than ever. 

The adoption of the report was seconded by Mr R. C. Miilar, 
C.A., and unanimously agreed to. 

Mr John M. Dick Peddie and Mr Alfred H. Laidlay were 
re-elected ordinary directors, and Mr J. Hamilton Buchanaa, 
C.A., was re-elected auditor of the society. 
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THE FINE COTTON SPINNERS’ AND DOUBLERS' 
ASSOCIATION, LIMITED. 


LARGE INCREASE IN PROFITS—DIVIDEND RAISED TO 10 PER CENT. 
EXCESS PROFITS TAX AND THE POST-WAR ECONOMIC STRUGGLE. 


The twentieth ordinary general meeting of the shareholders 
of the Fine Cotton Spinners’ and Doublers’ Association, Limited, 
was held in the Memorial Hall, Albert square, Manchester, on 
Friday, May 25, 1917, at 11 o'clock in the forenoon. Mr A. 
Herbert Dixon, who has succeeded Lord Rotherham as chair- 
man of the association, presided. There were also present Mr 
John W. McConnel and Mr Wm. Eckersley (vice-chairmen), Mr 
Herbert W. Lee (managing director), Mr Vernon Bellhouse, 
Mr Archibald E. Dixon, and Messrs R. W. Bennett, D. Phillivs 
Brocklehurst, Walter H. Eckersley, William Howarth, James 
Marsden, Herbert E, Musgrave, Percy Musgrave, E. Lomas 
Oliver, Edwin Oliver, John R. Oliver, Louis Rivett, John A. 
Wanklyn (directors), and Mr Claude H. Blair (secretary). 


DIRECTORS’ REPORT. 


























and Co.) read their report and certificate 


of whom are with the Army in 
Colonel J. W. Thackeray. He, 


therefore not able to attend. 


unfortunately, 


THE CHAIRMAN’S SPEECH. 


which the representative of the auditors (Messrs Edwin Guthrie 


The Chairman: I will ask the secretary to read apologies 
received for non-attendance. 

The Secretary: I have three. One is from Colonel G. H. 
Swindells, and another is from Lieut. H. Ross Marsden, both 


France; and I have one from 
is not well, and 


. . . es 
to-day, and at his retirement from the chair of this association 


I can only tell you I heard from him yesterday, and he ga; d: 
‘“*IT shall be with you in spirit.”” Well, I have worked with 
Lord Rotherham for 19 years, ten of which he was vice. 
chairman and nine of which he was chairman of this company, 
and I can only say that through the whole of those 19 year 
I have had nothing but the most pleasant relations with hin, 
He was ever ready to do all he could for the company, a nd 
always took the very deepest interest in its welfare. We 4)) 
are sorry that circumstances have rendered it necessary for! 
him to retire, and I am sure that you will join with me 
regretting his resignation. (Hear, hear.) 

We have had another loss also since we last met—the loss of } 
our first chairman, and the largest shareholder in this company | 
at the date of his death. I refer to Sir William Henry 
Houldsworth. He was ever ready to give his time, and not c aly | 
his time but his money as well, to every good cause that arose | 


| 
s| 
‘| 
| 


in | 

















either in Manchester or Lancashire. No man represented the 
city of Manchester in Parliament better than he, and I am|| 
sure you will all share with us our deep regret at his death || 





time alone will reveal, but we are assured upon good 
that they will be met. In the meantime, I am not g)'"+ 
say that when the happy moment arrives that we di 
Germans out of Lille they will not take their revenge ane Css". 
these properties, or at any rate injure them. That > ™ the 
lap of the future. At any rate, we have the comfort of knowils 
that up to the present no very great harm has occurre:- In 
addition to this, we have another insurance, shall I 

this matter, and that is that the French Government ! 
distinctly passed a law to the effect that they will rep?" all 





share with 





me our regret at the absence of Lord Rotherham 


: losses by war or bombardment caused by war. They ** 

The Chairman, who was received with cheers, said: Ladies squabbling, or quarrelling, or debating, shall I say, “4 
and gentlemen,—I thank you very much for your kind | items in this Bill, such as the question whether things sha! 
reception. Before turning to the accounts I should like you to os were 


be paid for at the prices of the day when those thing 
destroyed, 


1 sO 


or of to-day, or of the day before the war, 2°° 








auth: rity | 









The nineteenth annual report of the directors for the year aaewe — * mpeg wee Lady Houldsworth and the other 
ended March 31, 1917, stated that :— members of his family. (Cheers.) 
an balance brought forward from last year’s I should like to mention here also that we have lost now 
i a SP illodecsccncant £138,221 19 § | nearly 200 of our servants in this great war. Some 3,<soo have 
The profits for the year, after charging £140,000 joined up with the colours. Some have come back invalided, 
to depreciation, and after providing for some are still there, and some have passed away. I can only 
directors’ fees, bonuses to management, and add—Reeuiescat in dace a 
excess profits duty, amount to ..........00..es00008 710,076 12 2 - ere ms 
848,208 11 10 BALANCE-SHEET FIGURES. 
And after deducting— _ Turning now to the accounts of the company, perhaps you | 
sweeter Rs ros tg — wseealy 110,000 9 0 will allow me to touch lightly upon a few of the princi ipal al items || 
iene ee ee ee el a a in our balance-sheet, and if you will follow me I have not the | 
Pesvision agaiuat depreciation of “ least doubt but that I shall be able to give you a fairly good | 
investments —_......e. ee. ae ae explanation with regard to all of them. Leaving for the 
Transfer to insurance fund | sesese «10,000 O O moment the profit and loss account, and going to the assets side |) 
“—— 310,000 © ©] of the balance-sheet, what I would first refer to is the) 
DURES TOMININS - DRIAION DE nonce sccvsscvcosescessecss 538,298 11 10 — which Ghows at cur poogertion t0-Cny ee st 
Out of which have been paid interim dividends ~~ £ 5,253,101 ~ sd, or some £90,000 vers than last regen 
as under :— reason is obvious. Although we put aside £140,000 for depr 
On preference shares at the rate ciation, we have not been able to spend this amount, owing t 
\| nm pl su gee snag weg 75,000 c the fa t that machinists could not find us mac hinery. An On 
| + ay te : per aan oer reason is that we could not get a permit fre m the Gov ane 
| -  GARBD  ncevervecrccessevevervccses 11,250 c Oo neh on a ee week, SER AS ane “ed wise 
11 On ordinary shares at the rate beyond a certain point. As you will see, our depreciation || 
| of S per cent. per annum ... 90,000 a account stands now at the sum of £424,080, and this sum 3s 
——_————_ 176.250 © 0©o| ready when required to repair or renew our machinery. Mea! 
Leaving a balance of pm a pptteage time, of course, you may be assured we are watching w'! 
i Ce é ala ET ccccccccvccccescccccvcceses eeeeeeses 302,045 I1 10 keenest care and interest all our concerns and as far as 
|| Which the directors recommend should be ap- , . . 
propriated in the following manner :— _ possible keeping them up to date, but we cannot go \ 
|| To payment of a dividend for th under present circumstances. Still, as I said before, 
half-year ended Marct h 31, will be ready when the time comes that we are able t 
1917, at the rate of 5 per cent. 
per annum on the prefer- THE PROPERTIES AT LILLE. 
timate The next item I wish to refer to is “Sundry investments 
the half-vear ended March 31, loans, shares and undistributed profits in subsidiary companies, 
1917, at the rate of § per cent. £2,608,984. This sum is very much the same as it was :4‘t)) 
a ie the preferred : year, and it includes our Lille properties, which stand hae ™ 
To ve : vane of ’ Seeman eee 81,25 books exactly at the price at which they stood last year; b a, | 
the half-year ended March 21, you will see, we have made some provision against any | ow i} 
1917, at the rate of 12 per loss upon those properties. Naturally, owing to the fat tat) 
cent. per annum on the ordi- they are in the occupation of the Germans, we have mt @2Y}| 
nary shares (making, with the very definite information about them. We have to rely Up? | 
rk age tg a total dis- refugees and upon workpeople who are sent ba A ri a 
+> ipagpeenenane 10 per cent. for Lille, and we have got fairly accurate reports. ! 
the year), absorbing ......... 135,000 0 Oo oe. & y i Tagger 
? ; formation up to date goes to prove that, so far, ties) 
REE > Lencubumaces  enwmieseeuvcnscieds 221.250 0 Oo properties have not been very much damaged or ma sty || 
Balance carried forward ............ 140,798 11 10 interfered with. Our representatives have been allowe i} : 
362,045 11 10] to keep the mills warm, and though our enemies have taken awa 
sas | a very large quantity of stock, they have given rec . 
The secretary read the notice convening the meeting, after | same. Whether those receipts will be any good after the wat 
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EE 
forth, but they have at any rate definitely decided that the depreciation of investments, which bring the amount under this 
-ocponsibility is the responsibility of the State, or rather that | head up to £200,000. I do not say that the amount is suffi- 
the damages should fall upon the community, and not upon | cient, but I do say this. that we should not have been justi- 
the individual or class that has suffered the loss. All this is, ] fied in in reasing it in view of the really favourable || 
se, a point in our favour, and I trust that the English reports which we have about the property at the moment. I|| 
| .vernment will follow so good a lead. cannot foretell whether the next half-year or the next year we | 
INVESTMENTS IN BRITISH AND ALLIES’ WAR FUNDS shall not have to materially increase this sum seeing that the 
; : ek property is in the hands of the Germans (and they are very bad || 
| The ne xt item to which I will direct your attention is “ In- hands); also that, unfortunately, we do not know what they are 
| vestments - British and Allies W ar Funds,” £1,444,295. You really intending to do—whether they mean to vindik tively burn || 
| must couple this item wate two items on the other side, viz., | these places down, or whether some day or other they intend te || 
“ Laans,”” £179,500, and : Bank Balances,” / 1,092,419, seeing | quit Lille as quickly as possible and leave us in peace. Mean- || 
‘that these are cash liabilities, and that this £1,444,295 time, I think that the sum of £200,000 is adequate to deal with || 
naturally is a cash asset. You will see that with that balance | any damage or depreciation of property up to date. The other || 
| we are not financially very weak, but we really have thought item is £10,000 which we place to the insurance fund, bringing 
| that it was on cme & ? strong company, with a very large} the fund up to £22,466. This brings us back to the figure of 
fnancial backing, and with, let me add, a very fine record, to £538,208 11s rod. If you will turn to the front sheet you will || 
support not only our own Government, but also those of our | cee how we propose to deal with it. If vou take that figure you i 
allied frie nds, and that is why you see this large amount on the | wil} find that in interim dividends on preference, preferred || 
isset side of the balance-sheet. I may add also that our finance ordinaries, and ordinary shares we paid £176,250, leaving 
under this head has the full approval of our bankers, with £362,048 to be considered. Your directors recommend the pay- || 
whom we always endeavour to work hand in hand. ment of 5 per cent. on the preference shares—absorbing £75,000 
STOCK-IN-TRADE AND TRADE DEBTORS. —5 per cent. on the preferred ordinaries—absorbing £11,250— 
: ‘ and a dividend for the half-year at the rate of 12 per cent. |} 
The next om oS the balance-sheet I wish to refer to is on the ordinary shares, making, with the interim dividend, a 
‘ Stock-in-trade,’ which, = will see, is £2,090,123. This | 4, tal distribution of 10 per cent. for the year, and absorbing 
| figure shows a slight diminution upon last year, but what I f221.2t0, which leaves us a balance te carry forward of 
went to emphasise, and what the balance-sheet does not show, £140,708, or £2,776 more than last year. 
|| and which perhaps would interest you more than anything else, | ~ P fat 
is the big reduction in yarn stock, which is £516,000 less than THE DIRECTORS’ DIVIDEND POLICY. 
it was last year. In recommending a dividend this year we were influenced by 
|| Looking back upon the year with all its difficulties, and with | the thought that our shareholders had been compelled to face 
| ts loss of German and Austrian trade, and the natural read- | many difficulties and a great appreciation in the cost of living, 
| justment that has had to be made, I really do think the greatest | and thus it was due to them that we should raise our dividend 
credit should be given to your new managing director, Mr | from 8 to 10 per cent. in order that they might meet as far as 
|H. W. Lee—(Hear, hear)—who has had the full responsibility possible the burdens imposed upon them. Nevertheless, with the 
# the distribution of our yarn, and who has guided the ship | war still going on we do not teel iustified in doing more. Wel]! 
@ satisiactorily that we find ourselves with a very large reduc- | have always been a conservative company, but at the same time 
|tion in this particular stock. I can tell you this also, that, as | we have always tried to do our duty by our shareholders. |! 
| usual, our stocks have been taken so that they show no profit | (Hear, hear.) “One thing in particular stopped us from going }| 
tus. We have followed our invariable custom, as I hope we | any further this year. That was the question of excess profits. 
Shall follow it to the end, viz., that we only make our profit PA Ae 
| When we sell our yarn, and I think you will agree with me EXCESSIVE TAXATION ON PROFITS. 
that it is a fair, right, and proper custom to follow. We have not been called upon this particular year to pay , 
Coming down the balance-sheet further, you will find trade | any very great sum in excess profits, because we had a very 
| debtors, 1,412,371, against last year £1,104,129, or an increase | good pre-war standard. We were fortunate in the fact that 
| of some £333,000. ‘That is a very serious item, and I hope to | we have never been a sensational company. We have been a 
|| refer to it a little later, as I do not want to labour the ques- | very steady company, a reliable company, and one that has 
\| tion now, but I may say that this £333,000 of an increase fol- | always been able to face its shareholders with a fair average 
| lows £340,000 of an increase in the previous year, despite the | dividend rather than a sensational one this year, and a small 
| tact that we are not giving any longer credit, nor are we] one the next. (Hear, hear.) At the same time, I really do 
|| selling any bigger weight of yarn. It is purely an apprecia- | wish to make a very strong protest, on behalf of our share- 
tioa of values, and I want you to bear that in mind, because I | holders, against the excessive amount which the Government 
| hope to refer to it again. are now going to raise upon excess profits. I do not want 
| urning to the other side of the balance-sheet, an item of im- | to criticise the Government in any way, nor do I want 
|| portan is sundry creditors on bills and open accounts, |to criticise the tax. We know the Government have great 
} fr 202.035 That is a matter of £617,000 more than last year, | difficulties to raise their money, and that they must raise it | 
| Which again is a question of having to find more capital. We | where they can. But I do protest that when they had reached 
| used to pay £30 or £40 per bale for cotton. We now pay £100, | 60 per cent. they had gone as far as they were justified in || 
|@nd when you come to remember that we seldom hold less than | going, and as far as it was good for the country. (Cheers.) 1 
|| 32.000 to 35,000 bales of cotton, this tremendous appreciation in | cannot but think that this idea of taking everything from the 
|| Values is a very serious matter for a big company such as ours. | rich man has been carried too far. But even if it had not 
been carried too far, I am sure you will agree with me they 
| PROFIT AND LOSS ACCOUNT. are under a misapprehension with regard to all the big asso- 
| New I will take you, if you will allow me, to the profit and | ciations and federations that now exist Twenty-five years 
a account, and there you will see that the profits for the year, | «go there were, perhaps, many bloated plutocrats, but to-day the 
pac yrinen profits of subsidiary companies after charge of direc- | business of the country is carried on, not by indicideats who 
| tS t€es, bonuses to management, and excess profits duty, | are overwhelmingly rich, becoming millionaires day by day, 
ae to £710,076 12s 2d, as against £535,853 last year. | but by associations the majority of whom are owned by opr in 
\OW we r . : . ° 1 ss » ‘ > = . Pp 2 - re- 
! Pathe tin to deal with this profit as follows :— {£110,000 | WHo are by on eapauats “ jueene Zick. Of oo ann0o seed 
centure interest, which is, as you know, the usual | holders in this company, the average holding is not more 
j, “Mount. Then we place as provision against, foreign debts, | than £300, and I maintain it is very hard when the world in- 
ate eee eee eee 2 20 200 ar fe on ok lckeg, tae taux aeareickion, Wao. in set} 
aa “wish ae ing more than a wise precaution, and I can 18 £63 agents Zr ra 8 dered par enscomiae jen He pn ee 
Hl our de at a fair amount of this sum will come back into | cases are — ing ey ve A eters tele os raagerean 
ie rn ; at the same time, we felt that with the prolonga- | sent Aaa bata gag tet a ais ie E se et : 
\| change th Abseoap Se eee eee weeny amp online roe a a ypamenteit are taxing the ween penne to a very 
] dae aside <a aa srs ee ores mesigeneigrate Pe agi iF and that it ts oadee or ee - injustice con- 
}| me nent, I wer spray iy eae —_ —. sig ead nye : diffe “nl a of the sosition from what it wa in | 
iT live is ink that this amount is more than sufficient. Thus sidering : et: << c . — aes 
Ne. . bus hopes of being able to get a good deal of it back into | former years. (Hear, hear.) | 
| ~ “counts in the years that are to come. TAXATION UPON ENTERPRISE. 
| DEPRECIATION OF INVESTMENTS. Apart from this, I maintain that such high excessive taxes | 
1 The next item is the sum of £115,000 placed to the credit of ' will throttle enterprise to a very large extent. I do not opel 
ee 











| 





sec l= ste 





$e PCR OOH AO a Bp 





nese 


ae pea 








ER RRB If 














Aer” ase SS 


























wren 






ARE AIRY ARE 


warns 







































































pac 


tesa ka mT! MGA HO 


KROQ dares, TERE 


























een 








it will do this directly, but a man will not take the risk 
which means that he may lose £100 or make £15. It is a 
seven to one chance. But there is another side to this 
also. The simple theory is that we are piling up— 
I do not say we as a company, but the whole of the big 
companies—are piling up money into the bank, owing to the 
rather profitable times, and that the money is lying in the 
bank, and it is only fair that the Government should have 
their 8o per cent. upon it. But that is not this case—very, very 
far from the case, when you look the matter in the face. To 
begin with, I may tell you in our own case we have had to find 
nearly three-quarters of a million extra capital, because of the 
increased price of all materials, and we have had to give extra 
credits to the tune of nearly £650,000, because of the enhanced 
value, and when the time comes to pay these very large 
|| sums to the Government, we shall be denuded of cash. I am 
|| not speaking personally, but nationally, for the cash of all com- 
| panies must of necessity be locked up, and although rich com- 





~ panes 


{| 


|| panies like our own will be able to finance this tax, it may 
\|mean very serious complications for all small businesses. 


CAPITAL AND THE COMING TRADE WAR. 
\| There is another point it is really very necessary to consider 
| The Government is asking us to be ready for after the war, and 
|tnat we shall be prepared for a big economic struggle. Whea 
}the war is over it will be our turn to fight the trade battle 
\}against Germany. We are told we must be armed up to the 
|| hilt, re ady to hold our own, and yet, on the other hand, they 
\\take away our only weapon, namely, our capital, so that | 
| think seriously that we shall be very much like a regiment ©! 
‘|soldiers sent in to fight a battle without artillery. We shall 
'| find ourselves absolutely not able to put up the really good 
|| fight which is necessary for the welfare of the country. (Hear, 
\hear.) You will forgive me for this long digression, but } 
| really feel this to be a matter of supreme importance to us, 
| and that is why I have spoken upon it at such length. We are 
| repeatedly told that we must look ahead for many difficulties, 
| and that when the war is over we shall have to confront not 
|;only the troubles of labour, of rates, and of high taxes, &c., 
&c., but trouble in all manner of ways, and we’ shall be face 
| to face with difficulties even greater than we have had during 
the war. I think there is a good deal of truth in these stat 
j{ments. Still, I would like to emphasise the fact that we shall 
\mot face these difficulties without having to a large extent 
|| foreseen and anticipated them. I know it is the fashionable and 
| usual thing to say that the Government are doing nothing, 
! 


! 
} 
} 
} 
i 


that the country is so effete that we do not know anything, and 
we are simply content to let everything drift, so that, com 
pared with the Germans, we are simply beneath contempt. I 
| really am getting a little fed up with these statements, and | 
| hardly like to listen to them. But this much I can tell you, 
|| Viz., whether the Government is strong or whether it is weak, 
| to the best of their ability I know they are earnestly endeavour- 
| ing, through various ways, to anticipate some of the troubles 
| which may come upon us. 











' 

i} 

1] THE FEDERATION OF BRITISH INDUSTRIES. 

| Apart from that the producers of this country are doing the 
j same thing, and I would like to tell you here that we as an 
{| association are very much interested in the great movement 
|| Which has originated in London, resulting in the formation of 
the Federation of British Industries. It is a federation which 
I hope will becomé a very powerful factor in the commercial 
life of England. At present it considers itself to be only in a 
small way, because it only represents £2,500,000,000 of capital, 
but it hopes to represent eventually three or four times that 
amount, and aims at including all the big producers in 
England. I, personally, have taken enormous interest in it. 
and I hope to live to see the time, and speedily, when every 
big producer will become part and parcel of it. (Hear, hear.) 
Its objects are many. Briefly, they are that producers shall in 
future stand shoulder to shoulder, and that they shall have a 
voice in the legislation of the country. (Hear, hear.) The 
federation is of opinion that when the Government are bringing 
in new legislation they should consult and lean to a certain 
extent upon the men who are fhe big producers of the country. 
(Hear, hear.) It has other objects in view. It is going to pay 
attention to the question of Consular service in other countries, 
which wants amending very badly. (Hear, hear.) It also 
hopes to take, and is taking already, an enormous interest in 
technical education and in various scientific studies connected 
with the different industries which it embraces. But its one 
big object, and that is the one that I favour more than anything 


else—it is really earnestly desirous of getting nearer in touch 
with labour. 
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NATIONAL ALLIANCE OF EMPLOYERS AND EMPLOYED * 

Out of the federation has sprung a society, or association, | a 

called the Nationa] Alliance of Employers and Employed, wh; h f 

consists of an equal number of representatives of the masters | } 

and of the principal trade union leaders. They have me {| 

together, and have discussed a variety of questions, and haye | ¢ 
definitely offered to the Government their services to work hang | 


> 


in hand and side by side with them. First of all, there is the 1] 
question of demobilisation, which is a very important question, | \| 
and one that will lead to a great deal of trouble unless jt js! 

most carefully handled. They have offered to collaborate wit, | | 
the Government stating that they considered the employers and | | 


member, are the right and proper people to deal with this 
subject. I may say, en parentheses, the Government have not 


1 parenthe : 
up to now accepted their services, but that will not deter them 
(the alliance) from going forward. They have nominated al ] 
special committee in Manchester, Birmingham, Newcastle, | i| 
Cardiff, Swansea, and other towns, and it is their intention! i} 
also to meet at a round table with the trade union leaders and | \ 


thrash out as far as possible, and in a frank and friendly way, | 
the many labour difficulties which the whole world tells us we) 
shall be up against after the war. I do not know whether al! 
these difficulties will arise, but I am quite sure if they are i] 
treated in a proper spirit many of the calamities now feared) 
will have no existence. I think that most people recognise—] 
‘ertainly do myself—that the pre-war standard of living and 
of wages for the workman is a standard that must be raised. 
The workmen must have a higher wage, that they must have a 
better living than they have had hitherto, but—and it is a very 
large but—they must give their best work for it. (Cheers.) We 
must have removed a great many trade union regulations which 
go to stultify their efforts and to diminish their productive 
‘apacity. They recognise this, or the leaders do, and we also 
recognise and admit that these trade union regulations were in| 
a great measure necessary in times past. There have been sad| 
mistakes on both sides, but we hope—perhaps it is a hope that 
may never be realised, but we shall hope on—that if we do 
really seriously get together, we can at any rate smooth the 
road and assist the country in the difficulties which it will have) 
to face. (Cheers.) I have delayed you a terribly long time, 
gentlemen. Therefore, 1 will now formally move the adoption 
f the report and accounts, and leave my friend and colle ague, | 
Mr McConnell, to touch upon our old friend, the Mississippi. | 
and any other subject he may like. I therefore beg to move 
formally the adoption of the report and accounts. 


CONGRATULATIONS TO MR A. H. DIXON. 


Mr McConnel: My first duty, and also one that gives me 
very great pleasure, is to tender to our new chairman our con- 
gratulations upon his appointment to this distinguished pos.-| 
tion. (Cheers.) I do not want to occupy your time, particularly | 
in his presence, in saying what I think of the value o! the | 
appointment that has been made. To him it must be, and tn fact| 
I know it is, a very pleasing result of the 19 years’ work that he) 
has given to this Association, that now he has been appointed 
to what I think will be admitted by everyone to be the first} 
place in the cotton field of this country, or indeed of the a 
(Cheers.) But there is another side to it. I dare say many Ol}! 
you, at different times in your lives, have had to congratulate 
a young man, or a young lady, upon his or her engagement, 
and it has been sometimes difficult to know how to regard the 
matter from the other person’s standpoint. But in this cast, 
we are in a position to congratulate the Association on the 4P | 
pointment of Mr Dixon as chairman as much as we are (0) 
congratulate Mr Dixon on reaching this honourable position. 
(Hear, hear.) At the same time, I want to congratulate bot 
Mr Lee and the Association on the fact that you have f und s0 
very worthy a successor to fill the position of managing dire 
tor, and to conduct the ordinary business of the Associaton. 
(Hear, hear.) You can see from what Mr Dixon has been Say- 
ing what a large amount of his time is necessarily now c™ 
pied in what I may call semi-public affairs. It had, therefor: 
become absolutely necessary in the interests of the Association 
that the detail work should be in the hands of 2 capable | 
manager, and that manager I am sure we have now got 1® Mr 
Lee—(hear, hear)—a gentleman who will conduct the affairs oF |) 
the company with the same ability that he has shown during 
the last two or three years in the conduct of the commercial 
part of the Association’s business 






THE MISSISSIPPI PROPERTY. 


° . _hout 
Passing from that my duty is to speak to you a little oye 
our property on the Mississippi. During this last year 








: : We 
have had, I think I may say, no excitement to report. 
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nave had, it is true, within the last few weeks, what I may call 
an immature attempt on the part of the Mississippi to make a 
flood. You know one of the great dangers has been that the 
Mississippi River, which supplied fertility to our soil in that 
region, now and then tries to intrude upon and destroy our 
crops. Although that danger was a small one, our American 
friends managed to excite a little bit of anxiety on our part, 
| but it very soon passed away, and I may tell you, as I fore- 
\| casted last year, the Federal Government of the United States 
|| who were then contemplating taking charge of the Mississippi 
liver, and maintaining the great banks by which it is 
‘restrained from flooding the country, have considered the ques- 
|tion, and they have definitely and absolutely taken over that 
| liability, and they will in time make it absolutely secure that 
‘no floods of a destructive character can occur to property situ- 
|ated such as ours. Now one feature of the past year has been 
‘that we have not visited the property, and we have not thought it 
necessary to ask our president of our American company to 
| come over, as we have done before, and have personal inter- 
‘views with us. But although our president has not been to see 
us, and we have no first-hand information, I am very pleased 
'\to think that our properties have not really suffered at all on 
'|this account. Mr Salisbury, our American president, and our- 
selves, have been working at a property which we now recog- 
nise is thoroughly efficient. Our general plantation managers, 
{jour assistants, our experimental expert, and our 22 different 
|| plantation managers are—I won’t say everyone is as perfect as 
|| might be—but they are all efficient in their different ways, and 


'| the property is thoroughly well managed. 











PROFITS FROM THE DIFFERENT FARMS. 


can examine and analyse, so that we know exactly what is being 
idone. We have 14 different farms on our large place, and all of 
||them this year have made a profit. By profit I mean something 
ver and above interest on investments, which we reckon befor 
we count profit at all. At our small place, in which the Fine 
Spinners are not so largely interested, we have six farms, in each 
f which a large profit has been made. Of those farms, two have 
;;made really excellent profits, and at another farm a profit has 
|| been made which may be described as golden. (Hear, hear.) I 
|| think we should be almost afraid to meet you if we had similar 
| 


| 


; 


|profits at all our 20 places to that which has been made at this 
|particular one. One thing I would say, is that- we have 
not swollen our own profits here by the results that we have 
cotton fields. We have, it is true, from 
ur smaller place, with the six farms upon it, drawn a very 
| magnificent dividend indeed. On the other larger property which 
| we started out to develop, and are still developing, we ar 
| putting the whole of the money we make into the property, and 
we hope it will come back in future years for the benefit of the 
Association. One reason that we have done so much better is 
the management. Another reason is that our representatives 
in America realised a year ago that the proper policy for us was 
to grow cotton as much as possible. The fact is that in 
America there is no other crop that competes in profit with the 
prot of growing cotton. People talk about the cotton fields 
being put under corn and other cereal crops, but, as a matter of 
fact, though the prices of corn and other cereals have risen 
Perhaps as much as the prices of cotton, the profit on growing 
these things is so small that very little interest is dis- 
played in growing them when so large a profit can be made 
under favourable circumstances from growing cotton. 


| 
i! 


jobtained in our 


| 
| 
' 
| 


DIFFICULTIES OF THE BOLL WEEVIL. 


a 


|| Before leaving the question of the Mississippi, 1 should refer 
|| © our real difficulty, which is still with us—that is, the ques- 
ti n of the boll weevil. It so happens that our property illus- 
| ‘rates very well the difference between two places in regard to 


| th 


a boll weevil. Our properties are separated only by 30 miles. 
The boll weevil has seriously attacked our larger property, but 
|30 miles further to the north it practically leaves the smaller 
‘operty free from damage. The difference is that the small 
Property, though run on lines of management similar to the 
others, has grown the same kind of cotton, and produced 40 
Per cent. more cotton than the property where the boll weevil is. 
That, of course, is a depressing feature for those who have so 
nrge 4 property within the limits of the boll weevil country. 
en must remember that this is a question of seasons. A 

more cold in the winter and our large property would 
Probably be free from any serious boll weevil attacks. We hope 
that will be the case in the next year. 


There are two or three factors that may be mentioned, in 
Se 








culties to contend with than when all is plain sailing, and there 





regard to our property in the boll weevil country. One is that 
efficient management is of more importance when you bave diffi- 


is no doubt that now that our people have risen to the occasion 


though they will not be able to make an end of the boll weevil, 
yet they will very much minimise the evil results from its 
ittacks ; 

COTTON PRICES. j 


There is another very much more important matter than this. 
The boll weevil, as many of you know, has gradually extended 








its operations from a very little in the far West until it now}! 


reaches the extreme Atlantic seaboard. That means that about 
nine-tenths of the cotton of America will be grown under boll 
weevil conditions, and that fact, unless the evil is remedied, must 
affect the world price of cotton. The quantity of cotton is bound 
to be reduced. On the other hand, the permanent price of cotton 
is bound to be raised. Hence you will see that the cotton 
grower is not likely to suffer the damage so much as the con- 


sumers of cotton in the world. ‘The prices will be higher. One, 





effect it has had on us is that we have had to abandon for the; 


time being the growing of cotton specially suitable for our own 
inills. The cotton t boll 
conditions is a which is used lar 


+h 2 +y » “a n . s¢anhl { y thy 
Lis yuntiry; 1t 1s not Suitable Lor the 


hat is most easy to grow under weevil } 


shorter staple cotton, gely in} 
j fine counts spun in our | 
own mills. At the same time, we are continuing to give great 
attention to the scientific t 

[t is a 
We are 


work of developing better « 
question of time in all t 

noting the conditions under which we canj 
grow the cotton and make the cotton fields more productive. | 
(Hear, hear.) I am sorry that time will not permit me to} 
enlarge upon the importance of this research work to the cotton 
planter and manufacturer. I must not detain you longer, but} 
you may rest content that as regards our American cotton pro- 


I have 


{ 
his scientifi \ rk. | 
H 
{ 
; 
: 
} 


perties we have nothing to be seriously anxious about. 

great pleasure in seconding the resolution. (Cheers.) 
The resolution approving the directors’ report and statement 
accounts was then accepted unanimously, no questions being 


wee wee wren 


asked in regard to the same. 

The Chairman next moved that a dividend for the half-year! 
ended March 31, 1917, at the rate of 5 per cent. per annum be} 
paid on the preference shares, absorbing £75,000; that a divi 
dend for the same period at the rate of 5 per cent. on the pre- 
ferred ordinary shares be paid, absorbing £11,250, and that a 
dividend for the same half-year at the rate of 12 per cent. pet 
annum on the ordinary shares (making with the interim dividend 
a total distribution of 10 per cent. for the year) be paid, absorb 
ing £135,000. 


Amn rae meee er 


i 
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VIEWS OF MR WILLIAM ECKERSLEY. 





Mr William Eckersley (vice-chairman): After the exhaustive} 
speeches we have listened to, from Mr Dixon on the affairs o 
ur association and on public affairs connected with the asso 
1ation generally, and from Mr McConnell concerning the 
Mississippi property, I feel there is no time left for a long speech 
from me. In fact, | am reminded of an incident which is said t: 
have happened on the hustings at Bristol on one occasion 
A great orator, Mr Edmund Burke, had spoken, and when the | 
minor candidate (who, by the way, found the money) rose he} 
simply said: ‘‘! say ditto to Mr Burke.” (Laughter) 1} 
might say ditto to the other gentlemen who have spoken to-day, i 
but there are a few things I want to say. In the first place, I 
want to congratulate Mr Dixon on his appointment to the chat: 
f this association. Mr McConnel has dealt with the appoint 
ment of Mr Lee as managing director in succession to M 
Dixon. I am not going to enlarge on Mr Dixon’s merits 
have known him, I will not say how many, but a large number 
f years, and always as a very able man. As regards this 
association, I think the shareholders are to be congratulated 
on possessing such a chairman. He is not only ornamental, he 
is an actual working chairman. (Hear, hear.) I think the 
iffairs of this association in his hands will be quite safe. Wuth 
regard to Mr Lee, I have known him a long time. He has had 
to do with yarn affairs generally, and has gradually proceeded 
until he has reached the high position of managing director 
in succession to Mr Dixon. I am sure all who know these 
gentlemen well will be very happy in their minds, being assured 
that its affairs will be well managed. I wish them ever) 


Re 8 1 EE TT EE CN EN OTE 


success. (Cheers.) 
STRONG POSITION OF THE ASSOCIATION. 
With reference to the financial position, 1 am sure all the} 


shareholders will be pleased we have now got on to what | 
hope will be a permanent 1o per cent. dividend. The share- 
holders have “2**e* a long time, and I am sure they share my 
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hope that the 10 per cent. divi 
is nothing else connected with 
about. There were one or tw 
am > 
concerns are kept well in order 
in a better position for meet 
narkets of the world than eve 
there is anything else I need « 
and valued in a rea 





protected. The valuations are 
1 have great pleasure in secon 


The resolution was carried unanimously. 


dend will be permanent. There | if you have thought of it the next few days, 
the accounts that I need speak | the conclusion that really after all it was Mr Dixon fr 
» points I meant to speak of. 1] his way. I have the greatest possible pleasure in y 
tisfied our properties are well attended to, that all our | res 


. and that we are, perhaps, now | he 
ing our competitors in all the | thi 


r we were. I do not know that Mr James Taylor seconded the resolution, which w 


‘omment upon. Our stocks have | by 


sonable and low manner, so that |] many years, and in various capacities, and he was of oni, 
np does come, as it may in a year or two, we are well | they 


very low. I need not say more. 
ding the resolution. 


The Chairman, in acknowledging the compliment, 
am not going to inflict myself upon you any more. \ 


es 


? you have come to 


no had 
noving thi 
olution. I have known Mr Dixon for 32 years, and | trust 


will have health and strength to preside over the destin; 
s large and important association for many vears. 


5 


(Cheers 
: as Passed 
acclamation. Mr Taylor said he had known Mr Dixon for 


pinion 
could not have a better chairman. 


THE CHAIRMAN'’S ACKNOWLEDGMENTS. 


said: | 


ou will 


FORMAL BUSINESS, have had quite enough of me for one day, but I most since; ly 
Mer Herbert W. Lee next moved the re-election of the follow- thank Mr Walker and Mr Taylor for the kind words they ti e 
2S aged capone ly Mr Wm. Eskersley, Mr John W said. Don’t you believe one word about my getting my own 
ng directors, namely :—- - & es 4 aes : 3 a n 
a . 1. Mr John “R. Oliver, Mr H. Ross Marsden, Mr | W@Y- (Laughter.) That is a libel, but you may believe 
Connel. Mr Jol a i : Mar: 
E len ON; r. and Mr Louis Rivett. “I am perfectly cer- when I say that I have worked for 19 years for this associat) 
“awit ‘ iver, allt e sOUulS ° « \ . , 
Te : ee ee an and alway ritho riction. ar, ar.) J nw feline 
tain.” Mr Lee said, ** 1 have no need to make any speech in and always without friction. (Hear hear.) ALL my fellow. 
: vou to vote for this resolution.” directors and colleagues have been simply magnificent. They 
commending you to vote f s : ; 
a 1 Bellhouse seconded the resolution, which was have worked like one man the whole way through. I never 
Mir . errno! e wmuse Sex 1 a» as . R o i 
' aie asked for assistance from any man on the board, nor from an 
carried unanimously. , ae aoe Se rad 2 sare 
\ir Herbert W. Lee next moved the election of Messrs A. W.] One Of our workers - the mills, without its being rendered 
eee a x om . llinelw =z erty -—" s lone as v eiateoe i line 
Bramall, John I. Higson, and James Taylor as directors of the willingly and chee rfully, and as long as you have a feeling 
n. * 1 move that,” he said, ‘‘ with very great pleasure like that running through the place from end to end, you mar 
association. nove that, said, y y gree , , 


and nfidence, because in di 
unanimously behind me in wi 


] 
wish them to be elected reall 
and the very valuable service 


he association as managers 


capacitv for business these 
assOociati a 
"9 y 


The Chairman added: Y« 


can cnly say I am most the 
like talent on the board. We 
gentlemen are all practical n 
The resolution was passed 
Mr H. Knott moved the re 


said, * needs no recommenda 


At the beginning, 


Guthrie and Co., and a pro 
they did their work. 


Mir McConnell then took 


be and are hereby tenderec 


ing. Ladies and gentlemer 
that the standard of our cha 


this association. We had, fi 











for the association for the 








tremely fortunate in havin 


is that they wish to show the 


the association. The other motive is that they want to have 
the benefit on the board of the great experience and the great 


welcome the assistance of these able men on the board. We 


and ©o., of 71, King-street, 


auditers until the next ordinz 
tion, and that they be paid t 
for their services, includin 
hotel «xpenses. ‘* The firm 


They have been the auditors of the association since its foun- 


The resolution was carried unanimously. 


VOTE OF THANKS TO THE CHAIRMAN. 


Walker, one of the shareholders. 
“Walker: I have to move that the thanks of this meeting 


ability and courtesy with which he has presided over this meet- 


; and that we have been singularly fortunate in the chairmen of 


whom Mr Herbert Dixon spoke so kindly. Then we had Lord 
| Rotherham. And now we have Mr Dixon. But although now 
| the head of the association, 


g a man like Mr Herbert Dixon as 
our chairman. He is so tactful, diplomatic, and courteous on 
| all occasions. If any of you have had the opportunity of dis- 
| cussing matters with Mr Dixon, and arguing with him, you 
| will have come away satisfied you have got your own way, but 


jing so I know I have the board fo 


shing that the gentlemen I have a 


be added to their number. I think the board the 
vy from two motives. One motive 


ir appreciation of the very long 
these gentlemen have rendered to 
of large and important mills in 


gentlemen have shown in the 


u have heard the reason, and I } 3 
oroughly at one with it. I shall 


like practical men also, and these | © 
1en. 
unanimously. u 
election of Messrs Edwin Guthrie | *% 


he sum of £1,250 as remuneratic kX 
g out-of-por ket, travelling, ae l 
of Edwin, Guthrie and Co.,’’ he 
tion by any citizen of Manchester. | ! 


rget any pessimistic words I may have said, and you may 
») away and believe that the old association will continue to 
wrish. (Cheers.) 


The p ting he 5 inate 
he procedings then terminated. 





INYESTMENT TRUST CORPORATION, LIMITED. 


DIVIDEND MAINTAINED—FAVOURABLE PROSPECTS. 
MR ROBERT FLEMING ON POST-WAR TRADE AND FINANCE 


The twenty-ninth annual general meeting of the sharehol 


he resolution was seconded by Mr Archibald R. Dixon. in the Investment Trust Corporation, Limited, was held, on th 


i 


th ult., at the offices, Gresham House, 24 Old Broad 


London, Mr Robert Fleming (the chairman) presiding. 


The secretary (Mr Hildred Carlisle) having read the notice 
nvening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—We will, I suppose, as 
sual, take the report as read. It represents the results of a 
ery anxious year. As I explained in previous years, our in 


Manchester, to the position of | terests are almost entirely at fixed rates—that is, bonds and 
iry general meeting of the associa- | Preference stock. We have not had any gains from war profits 


) set against the general shrinkage which the war has brought. 
n that view, I think you will Consider the report satisfac 


tory. In the year before the war—that is, that ended May |, 


g14—we paid on the deferred stock 124 per cent., and to-day, | 


meeting for the third year since the war began, we pay th 


for more than seven years, I had | same dividend, and if income-tax in 1913 had been the sam 


management of a concern, so that I had personal experience of | ¥ 
the firm's work, and can testify to the efficiency with which | ‘ 
they discharge their work.”’ j 
Mr Bannister seconded the resolution, remarking that Messrs 
Guthrie and Co. were to be congratulated on the fact that they 
had been selected from among many eminent firms to audit the 
accounts of this association. It was a compliment to Messrs 


f of the businesslike way in which 


the chair, and called upon Mr 


1 to Mr A. Herbert Dixon for the 


1, I think you will agree with me 
irmen is not in any way diminished 


rst, Sir Wm. Henry Houldsworth, of 


he has been doing enormous work 
last 19 vears. I think we are ex- 








lege of being a director and responsible for the] 4S now, the difference between 1914 and 1917 in surplus * 


enue would be £7,592—not much on a gross annual revenut 
of £250,000. As to the revenue for the year on which we hav 


nt 


ust entered, it is impossible to prophesy, Various element 


may, however, affect it unfavourably. 


OVER ONE MILLION IN BRITISH GOVERNMENT SECURITIES. 


We have, as you see from the accounts, over £1,000,000 11} 


British Government securities. The return on them is adout 
54 per cent., but to make so large a subscription we naturally 
had to sell other things on which, on the average, the interest 
return was substantially higher than 5} per cent. We wer 


glad to be able to help in making so great a success as the la*! 
National Loan, even if it does temporarily result in some 
what reducing our revenue. Again, the United States has 50w 
joined us in the great war against military autocracy, and th 
result will be a reduction (by increased taxation) of our com’ | 
pany’s revenue from that quarter—by how much it is at | 
sent impossible to say. Still, we hope and think that we W? 
earn our 125 per cent., with something over. If this t terrible 
world tragedy would come to an end, these unfavourable ¢! 


ments would also cease. You will observe that out of this yeat> 


As to capital, our investments in market value have, 








thi 3 
the war began, fallen about 7 per cent. Last year we gav° 











profits we put aside, in an income-tax adjustment account, @| 
sum of £6,000. The reason for this step is that, mainly owing | 
to the American Dollar Securities deposit plan, the inc idence ©} 
payment is irregular, and this fund can be applied > i” 
tide over any great irregularity during the next few years. 
So much for revenue. 
VALUE OF INVESTMENTS. 
eynce | 
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fig ure. This year values have slightly increased. In Mexico, 
r n which our book value is £112,830, there seems some moving 
of the waters, whether to be followed by an early solid im- 
provement it is impossible as yet to say. In other directions 
peace ought to bring improvement. Taking a long view, there- 
fore, | cannot but think our prospects are quite favourable, but 
while this devastating war continues it would be foolish to 
|| indulge in optimism either as to revenue or capital values. 
| Our country has borne the immense burden in a marvellous way 
itil] now. We believe it will not weary of a burden which may 
| pecome still heavier ull its just aims are fully realised, and 
war, and the preparation for war, is no longer the main occupa- 
tion of the Government of any great nation. 








COMING RIVALRY FOR THE WORLD'S TRADE. 


While at this stage of the world’s conflict I cannot but feel 
doubtful of the timeliness of economic conferences in foreign 
‘cities as to fighting the enemy after the war, it is not tco 
take stock of our own country’s position and methods 
‘and shortcomings in view of the rivalry for the world’s trade 

of the weapons of war. So 


soon to 


which must follow the dropping 

wh newspaper and public discussion has taken place on this 
vital subject that it is not out of place to make some reference 
Let us first consider national fiscal policy. I confess that 
| have always felt that for so small a country as ours, whose 

in national resources—barring coal and some ore—are the 
|industry and the inherited aptitudes of our people, the intelli- 
|gent enterprise of their leaders, and, not least, their accumu- 
lated capital, whose very life lies in commerce with the whole 
world, the best policy was the freest possible trade. But 
free trade means as an inevitable concomitant direct 
taxation—in other words, income-tax. half 


to 1t. 


| absolute 


For nearly 


cen- 

tury since Cobden’s time that tax was a negligible one, but it 
has crept up and jumped up from year to year till now, with 
me-tax and super-tax equal to 42} per cent., the British 


manufacturer would be altruistic indeed who would rest content 
with free untaxed imports of manufactured goods. It is to be 
ped that some reduction in the rate of income-tax will obtain 
after the war, but it must for long remain very heavy, and 
me modification of our fiscal system wovid appear inevitable. 


COAL AND POWER. 


Many committees are at work 
struct our industrial fabric. 


trying to strengthen or recon- 
The one that to my mind seems to 


se the greatest results is that dealing with coal consump- 
tion and power production. The idea is to link up the whole 


nt 


ntry through central stations placed at the most economical 
ints, and near coal, thereby providing the whole 

untry with power—and light—at a minimum cost. 
results would be :— 


industrial 
some cf 
A saving in coal consumption reckoned at so million tons 
rannum, and consequently an equal increase in our available 
export coal tonnage. 
} An enormous saving in coal transportation 
} An immense addition could be 


made to our machinery 


export trade through the non-use of engines and boilers at 
home. 
) With our own electric power machinery requirements a 


product of sufficient volume, we would be able to compete 
esstully with any other country in overseas electrical bust- 


1 this connection, | 
ghouse 


British 
extensive 


am very glad to hear that the 
Company’s thoroughly modern 
lant on the Manchester Canal is no longer controlled in 
\merica, but by a strong group in tthe Midlands. The 
‘sult, I hope, will be that as our railways are electrified, we 
d not go, as in the case of the Brighton Railway, to the 
Allgemeine of Berlin. I hope also that this control will be 
vsed to promote the development of the whole country’s electrical 
Susiness, and not for the benefit of any particular financial 
' manufacturing clique. It is notorious that orders have been 
‘t to this country through combinations of our own manufac- 
turers. Our country is small, but it is compact. 
ery large industrial centre, and no centre is far from a 
800d shipping port. With these natural advantages, and with 
prehensive system of cheap power—discarding uneco- 
ical plants—the whole industry of Great Britain would re- 
‘ve an impetus, approved alike by Protectionist and Free 
Trader. Nor is it a wild idea to suppose that our whole in- 
‘crnal transportation system would have its power supplied 


trom 


| m the same source, so making available for export to less 
| ‘vourably situated countries the bulk of the coal now used 
*Y our own railroads. 


Taking power production as a base, I am glad to see a 


and 


S. Coal is close 


ey 


a COmMmyT 


need for the most modern plant. I quote from Mr W. L. 
Hichens, who presided at the last meeting of Cammell, Laird 
and Co., and spoke as follows:—‘‘I think it is right you 
should know that large sums will have to be spent after the 
war on renewals if we are to _ face 
fierce competition which I think we must expect. 

are too apt to take advantage of the comparatively low 
rates of unskilled wages, and to use human hands or anti- 
quated machinery in place of the most modern devices. After 
the war wages will, 


successfully the 


But even cheap power and the best plants will not avail 


footing where the mutual aim will be not to restrict, but t 
expand production. 


1 


thought of the best minds of the nation, and will, I hope, b 
solved to the satisfaction of the masters and men, and to th 


lasting advantage of our country. 


THE BRITISH TRADE CORPORATION. 


British Trade Corporation.” I confess that a careful perusa 
of the report of Lord Faringdon’s Committee did not leave « 
my mind a clear impression of certain benefit, and 
but benefit, to result from its operations. Copies of the repor 
can be got from Wyman’s for 1d, and it should be read. 


suggestion that “ British Embassies and Legations abroad, 
commercial attachés, consuls, trade 
Dominions, 
disposal of a concern that had only two manufacturers on if 
board can hardly have been intended. Condensing somewhat 
I may say that the first 17 clauses of the report deal wit! 
“cases where it is demonstrated that a lock-up of capital & 
an ‘ndefinite period is not involved.” 

It is contended that our deposit banks do not provide suffic: 


in competition with Germany. 
‘A little knowledge is a dangerous thing,” 
those better informed, remarking, 
who are better informed maintain that in 
vances can be made on sound business principles no d:fh 
exists in obtaining them through accepting houses and othe 
channels outside deposit banks, who naturally 
the depositors’ money for short periods. But if such is 

case I see nothing illegitimate or even difficult in establishin 
an institution for the sole purpose of making such advan 


and I leave th2t t 


all cases where ad 


But quite apart from granting longer credits in the way 
regular business to help the sale of British goods, the 
mittee were also appointed to inquire " pastestonty’ with 
ence to the financing of large oversea contracts by British firms 
and this does imply an indefinite lock-up of 
19 deals with the formation of large foreign enterprises. 
clause says that “foreign banks” form syndicates to carry 
big public works, or any business of considerable magnitud: 
and suggests that “‘some such procedure should be followe 
here. 
ployed here are 





somewhat different. 


it is raised through private firms, trust Compan} ies, ert pr 





gen 
18 ‘eral recognition among individual manufacturers of the 
ee eeeneee 


moting combinations. 


unless 
the relations between employer and employee are put on a 


copied: Claus 


» But the same end is accomplished if the means em 
The number of syndi- 
: cates is legion, but instead of banks so investing their money 


We | 


| 


I expect and hope, rule high, and we shalt || 
have to spend money and intelligence on labour-saving devices.” | 


This great problem is having the best 


Another sphere in which much discussion has arisen finds 
an issue in the proposed formation of what is called ‘* The 


} 


nothing 


+ 
L 


Its scope seems almost impossibly comprehensive, but the 


commissioners in the 
&c.”? (Clause 22) should be placed at the exclusive 


ently long credits for their customers to enable sales to be made 
This is a question for bankers. 


however, that many of those 


prefer to lend 





Millions of British money have up till now been advanced 
the mortgage of farms in Western America and Canada, these 
millions being mainly provided by the issuance by Britis 
gage companies of three, five, or seven year debentures. Ii 
home security is, as stated, a constantly liquidating one, ha 
ilso the obligation of the manufacturer, the security of 
long debenture issued by the corporation against such 
eral ought to be as good as that against farm mortgages, Du 
to mix up this business (in which a general banking experi 
could without difficulty provide a sound management) witt 
promotion of foreign enterprises would, I fear, great!) 
crease, if not kill, confidence in the debenturés, on ond SUCCESS- 
ful issue of which alone a large success would depend. 5: 
I cannot but think that prosperous concerns with ie ng est 
lished credit can get all the funds they need cheaper 
through any such company. 
GOVERNMENT ASSISTANCE TO ‘‘ KEY” INDUSTRIES, 

Clause 18 stands by itself, and it simply says that, if Govern 
ment assistance is to be given to ‘‘ key” industries, the 
poration should be the medium, and that it also should be 
appointed an agent for carrying through foreign commer: 
and financial transactions in which the Government may Lt 
interested. It seems a pretty large order. 
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ng ind 


mt 
Ui 


to them of the British-owned tramway systems of that city, I 
can tecall no large public enterprise in a foreign country during 
the 20 years financed by Germany, except the case of the 
first issue of the bonds of the Victoria Falls and Transvaal 
Power Compa In that case, in 1908 to 1910, the Allgemeine 


aking the 
Near East, such 


ecent republication by Macmillan of articles appearing } vestment has been a very satisfactory one, 


the Fran 
ncial 


cent. of the 


‘ England's 


bfurter Zeitung, under the heading of 
» some 95 


points out that, “since 1895 
erman capital has been invested 

agriculture,” while in 
In other words, in many 
for them by 


Supremacy, 
available G 


industry and in particular in 


rone abroad. 


has mostly 


the Germans sold the goods and we paid 


securities. If we exclude political adventures in the 
way and the lighting system 


nto their hands by a sale 


as the Bagdad Rail 


Buenos Ayres, which we delievered 


Berlin did the 


trinsically sound have been issued in the E nglish market. 


sequence 


ence CI 


a 


th ugh ¢ 


suffer from dear coal. ae; 


Clause 20 reads as follows :—‘* Many new unc lertakings 


i" 


The 
capital has been based upon estimates of expenditure made }, “| 


reputable engineers, but, owing to unforeseen circumsta; 1 
the actual cost has far exceeded those estimates, and 


aS a con 
further capital has frequently had to be rsajcea 


higher rates of interest and in a form (such as prior lien wiry 
which has had a disastrous effect upon the securities , 
subscribed for by the public. 
debentures or shares, 
until final completion there would be no risk of the. 


TIS gina] ii} 
An institution issue, — of 
should be an assurance to the pub! 


© that 


Priorities 
given at the time of issue being interfered with by pre-prefe; 


eations.”’ It is not sug gest d that “ unfor seen circum 
































Company of work and took pay in £3,000,000 § | stances will cease, but that if they do arise the c Tporation 
per cent. First Mortgage bonds Subsequent issues of securi- | will provide for them. But how can they provide for shen 
tie f this same company were placed in London, but the | better than by prior lien bonds? Why is a prior lien ever issued 
engineering work, as before, went to Berlin Recause it is less disastrous than issuing the ordinary se 
ties of a discredited company. I cannot think that c! 2 
“He CAPITAL ABROAD was well considered. 
the: hand, what did British capital do during these FEDERATION OF BRITISH INDUSTRIES 
rhe immense system of railways all over the world 
iwlonging to British companies was added to and equipped to But, geatlemen, I have already taken up too much 
extent. It would occupy too much time to detail all | time. and I conclude. The need of some new machit 
! it it is through the possession of these big public con- | extending and stimulating our trade, better than exists thr 
< it our home trade receives continued support. In the our present ¢ onsular and Diplomatic Service, is acknowledg 
n elects tramway, light and power construction, Cal- I am gat to notice that an organisation recently formed, ° 
i Shanghai, Hong Kong, and Singapore have been built F ederati ef British Industries,’ whose members ar 
fled Anglo-African financiers have done the same to represent a capital of £2,000,000,000, 15 already issuing 
witt pe Town, Lisbon, and Santiago. Lord Cowdray’s firm’s | apie bulletins to its members. With the brains that hay 
erprise has been iltiform. Lord Faringdon’s firm has and control that aggregation of capital at work, and time g 
headed the work of tramway, hght, power, telephone, and something good should result, and these remarks—if they 
ruction in Pernambuco. Various trust company gr oups in part appeat critical—are intended to help, not to hind 
the same in the colonies and South America, mainly | -hieveme = 
: + Angee gy “er Penna = — ~*~ — The Chairman concluded by moving the adoption of th 
a ie - | a ; apr a : ree P - ae and accounts and the payment of the proposed dividends 
i » #1 , and Melbourne Probably t uf te tiger Oe C.1.E.. seconded th 
‘ rus nies, with the aggregate paid-up capital Sir Henry 5. Cun apie k. a ibe 
Li 00,000, have done more then any other to help Hat, which was AgsNES 19 -URRETRAEEY: 
on Aaminetinn ind the suggestion-of Sir George Touche. Mr E. A. Davidson and Mr H. A. Vernet were re le 
the other day, for some unity of action by them is worth | directors of the corporation, and the auditors, Mr Cecil 0. Weo 
ration Phe elements of construction of all these were | 2nd Mr O. Maskell, were reappointed. 
obt T country. The Dr. Pearson group has A vote of thanks to the chairman, director , 
< nilar big construction in Mexico City, Rio de Janeiro, | minated th proceedings 
sa ilo, and other places Of these securities no less 
than £51,000,000 are publicly dealt in on the London Stock 
I ge, and England vided probably half the money, but 
the t of trade they brought to this country aieaie aah SMITHFIELD AND ARGENTINE MEAT COMPANY LIMITED. 
, was paltry STEADY PROGRESS AND GOOD PROSPECTS 
RRITIS APITAL FOR BRIT MANUFACTURERS. The fifteenth ordinary general meeting of the sbarehone $ 
mithhelA ay rventine ‘ompany, muted, © 
‘an make these things as well and zs cheapl: oe in the Smithheld ar “ Argentine Meat Cor “= os J ome 
ns iiinion 00: Gnte~ceuidl hak ta ‘enaiin ate Saar die era held n th ist ultimo, at Winchester _—. { Br 
will contr he destination of oversea contracts— why «a pet street, London, Mr Asshet Leaver (chairman of u 
we ta simi aw which requires that any industrial c ae residing. 
to | ts shares and bonds publicly issue : here or quote on The secretary (Mr H. T. Miller) having © id the 
Our Stock Exchanges must give its orders for ¢ mstruction and | , ning the meeting and the report of the audit 
Maintenance, if they can be placed as adv: intageously, to British ON NE ee < me 3 Gentlemen.—T! é 
ma Santas This question I have often asked oneil “he The Chairman said: Ladies and yentlemé 
before the war began, but to-day fiscal fanaticism can hardly | #24 accounts having been duly circulated, [| imagine 
“Pm « so simple and, as I think, effective a regulation “ | be content to take them as read. I do rot think it 
eartly with the view of testing the all-important question of | sary for me to take up your time in going ove! the a 
ne prsninin Seances, a me of us in 1904 bought up the prin- | as they are, I think, self-explanatory, but if any shareh 
ny " pce 9 eo - hy control— thanks wishes to ask a quéstion later on, I shall be pleased scien ie 
pall suaaaniar yr itlaia anead of the Germans. They | answer him. It is a great pleasure to be able to present you 
were antiquat . and worn-out mule tramways. We —— again with such a satisfactory report and balance an 28 
oe —e «ft them into a really first-class electric system, then | which we present for the year ended December 31, 19!9- i 
: mules, and now extended to 90 miles. We said: ‘We are still, of course, largely contracted to the British Gover® 
will buy in the west market, but, on equal terms, give a | ment. Only a very small percentage of our meat comes on the 
preierence 60 British goods."* On the So miles we spent about | market here, the rest being contracted to the G vernment - 
> ae. Las the rails, which we bought cheaper from | Army uses. We also have very large contracts running Wit))| 
the nited States, and a trifling item or two from Selgium | the Government for canned goods, and also a contract ¥" | 
anc Germany, all the materials were British. The engines | the Navy. I remember some time ago, on the o casion of A 
—— soem Birming sham, the boilers and power-house piping | of our meetings, suggesting to the shareholders that they oh ald | 
m6 - <n sa “ " nk mane trom Wakefield, the generators | make a point of sampling the corned beef of the Smithfield - 
som -dinburgh, eye from Bradford, the power | Argentine Meat Company, because it would be cpap 
Station cra irom Manchester, the power house and c : i Tr lien article we ¢ 
stec! work from Liverpool, and the Silemaham — ei a = — gansta one nad secured tt |} 
The Germans “pp thie eR “Bithedi 5° a I ai ee - | able to tur psig u an article wDic - 0 he Britis | 
8 important lines in Montevideo, | us the very large contracts which we have with ¢ 
and the materials were, of course, made in Germany. I am safe | Government. Prices in the Argentine for cattle have been ¥°" YY 
in saying that & day, in point of construction of track, power | steady; perhaps there has been a very small increase 10 prices, 1 
1s ae , gg ag k, one popularity with the Montevideans, but we a heow that every commodity of every kind has | 
,) Sle Sritish lines are much ahead of the German, and the in. upwards in price, and whatever upward tendency there 
; —_—_——— 
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be 


n the price of cattle, it has, so far as your company is con 
ed, been otf{set by an increase in the pric es for what we 


by-products. At the works at Zarate considerable exten 


have been made, and are being made at the present time. 
are extensions to cope with our largely increased output 


ned gods, ser freezing accommo 


and also to supply bi 


PROGRESS OF THE 


CONIP AN 
OMPAN 


re is, of course, no standing still in a meat w 


vs have to be renewals and extensions, and 


. 


irks. There 
it would be a 
unhealthy sign for the company if that were not so. | 
f and three of my co-directors were present at the birth 


his company, some few years ago now, and we have watched 


1 





ee 


rogress. I am glad to say that that prog 
upwards and onwards.” 


ress has always 
As you know have from 
to time—that is to say, twice—enlarged our capital, until 
present time we have an authorised capital of £1,000,009. 
ribed. It 
making steady pr 
;done. We have had many difficulties, of . 
and I ' shall have difficulties again. but we 
ways surmounted them, and, for my part, I feel that that 


to meet difficulties and get 


»e we 


hich £600,000 odd is issued and subs is always 


gratiiving to see a company gress as 
urse, in our 
daresay we 


at we chiefly are here for- 
them I do not want to pose as a prophet. but I think 
Ils as common-sense that, whenever this war comes to its 


nted end—and it must end at some ti 


think, as I sai 


e, and | 


that it stands as 


think it 
y end in one was [ 
there 


must 


be a big demand for the pz: 
| 


ind of any similar compa There will 


the wastage on the Continent, which 


and in the 


ho will supply the 


will take some years 
good, meantime we shall hope to be amongst 


wants of the people both at home and 


\ PROTEST AGAINST PROFITEF 
ive t the newspaper somet the \ 1 
ring sec] ind used is nnectior it it N 
glad to be )} to assu \ 1 that when 1 rece e your 
lends, which will be posted to-morrow, together with tl 
ton the prepaid calls, vou can re ve them with a pe: 
good consciet nd in the sure and tain i0Wled 2 
none of the dividend kas been mad: ut of so-called 
teering This mpal neith gamble nor specu 
meat le n be said t late in that which 
proper business. <As I have told you, the Government 
at least So per cent. of our output of frozen meat and 
percentage than that of our canned goods. Whatever 
utput comes on the market here comes on the wholesale 


t, and meets the price of the day, be it good or be it 
Accordingly, in no shape or form can this company br 
d of ‘“ profiteering,’ which I take to mean making an 
late profit out of the necessities of other people. P 
I have never lent my countenance in any way whats 
pI ding of that kind, and 1 should be very sorry 
nnected with a company that in any way made undue 


essities of other people I think that is 
We have been deal 


eed detain you for. ing with a very 


and, so far ssed, we 


as this year has progr 


having an equally satisfactory time this vean It is, 


, Yr) > silt 
as one can see, the results 


satisfactory. | 


se, early yet, but, so far 


year should be now beg to 
with the 


f the company’s accounts as at December 31, 


mov: 
the report of the directors produced, together 

d stateme nt « 

luly audited, be received, approved, and adopted.” 1 
Mr Gunning to second that motion 

H. F. the Chai: 


aving replied to questions, it was carried unanimously 


Gunning seconded the resolution, and, 


+h 


motion of the Chairman, seconded by Mr Gunning, it 
inimously resolved: ‘‘ That a dividend of 5 per cent., 
income-tax, together with a bonus of 5 per cent., als 
income-tax, be and is hereby declared out of the profits 
year ended December 31, 1916, upon the issued share 
al of the company, consisting of 625,000 shares of £1 each, 
‘ered 1 to 625,000, and that the same be paid, as regards 


‘“Sistered shares, to the respective persons registered as the 
Molders thereof respectively on May 22, 1917.” 

: rt ‘Chairman then moved, and a shareholder seconded, a 
“lution increasing the remuneration of the directors, which 
Was agreed to. 

ay retiring director, Mr T. Lloyd, having been re-elected, 


‘ie auditors, Messrs Deloitte, Plender, Griffiths, and Co., 
} ban : . . 
> veen reappointed, the proceedings terminated. 





UNITED SUA BETONG RUBBER ESTATES, LIMITED. 

HARDSHIPS AND INEQUALITIES OF EXCESS PROFITS DUTY. 

The eighth annual general meeting of this company was held, 
on the 31st ult., at the London Chamber of Commerce, Cannon 
street, London, Sir William Hood Treacher, K.C.M.G. (the 
chairman), presiding. 

Mr J. 
and Co., Limited), having read the notice convening the meet- 
of the auditors, 
in moving the adoption of the report and 


G. Hay, representing the secretaries (Messrs Guthrie 


ing and the repor 
The Chairman, 
said: To the such as 
which only became dividend paying since the outbreak 
and the revenue of which has increased substantially 
last two or three years, the question of excess profits 
stated in our 
1916—our actual 
At the present moment we 
carried forward the balance of profit 

f over £25,000, which we estimate is approximately £2,000 


accounts, shareholders in a company 
this, 
of the war, 
in the 
duty is one, no doubt, of 
report for the 


liability has not yet been defined. 


special interest. As 


year under review—namely, 


have, as vou will observe, 
in excess of what the revenue authorities may demand from us. 
That We have thought 
it prudent to provide for what we estimate will be the maxi- 


is equivalent to about 6d or 7d a Ib. 
desire, however, 
not neglected to 
is representations in regard to 


mum sum lkely to be demanded from us. | 
ke it quite clear that the directors have 


make, along with others, vigor 


certain hardships and inequalities incidental to excess profits 


duty as it is at present enacted. Speaking for myself, I am of 


pinion that it is futile to that the Government wiil 


inticipate 
lefinite statement of the principles on 


based. The ly 


> 7 ¢ + } —_ 
now depart trom thelr 


taxation remaining 


} 
which this emergency 


I herefore—and there is not a large measure of hope—is 
that during the discussion on the Finance Act some amendment 
may be introduced which may give some degree of relief to young 


which merely by the accident of date of 


; like ourselves, 


illed upon to pay a very heavy proportion of their 


rofits to the Treasury. 
VHE ACCOUNTS 

furning to the accounts, you will observe that 1 snsequence 
ptions which matured last December our issued capital has 
been increased to approximately £112,000. At the same time 
lebenture debt had been reduced to a very substantial ex 
tent | may now say that since December 31st our debenture 
debt is all been extinguished, with the exception of J/ 1,000. 


that our reserve has now reached the 


The features of the 


bserve respect- 


revenue account are 


f 20,000. 


that we have practically doubled our crop and increased the 
prot the same proportion. Were it not for the excess pro- 
fits d we should be at liberty to pay a dividend considerably 


in excess of that which we recommend should be declared to 


planted acreage has been increased by 400 acres. it 
intention to plant up during the current year another 


O00 AL TO>. 


had 


1.coo acres and so increase the total planted area to 5, 


(owing to the difficultics of European supervision we have 
d this somewhat ambitious programme, and you will 
bserve from the report that our area under rubber at the end 


of this vear should be about 4,000 acres. We have a consider 

aple area of reserve land, a great proportion of which is suit- 

able for rubber, and is therefore a very valuable asset to the 
mpal 


EXCELLENI ONDITION OF THE ESTATES. 


Excellent progress has been made with all the necessary work 
for the improvement of the estates. Clean weeding has been 

New roads constructed 
digging over, thinning out 
vigorously and 


maintained throughout. have been 
through the young tapping areas ; 
and timber piling have proceeded 


‘callv. I think I can best sum up the year’s work by 


been with 


systemat 


the following extracts from the report of our visiting agent, 
\lr Wilde, which reached us here as recently as the beginning 


cf the present month. Reporting on the coast division, he 


writes as follows:—‘‘ The estate is looking wonderfully well 


nd is in excellent order. The manager is to be congratulated 


on having brought a somewhat diffi ult season to a most suc- 
essful close. The prospects for the current year are exceed- 


His concluding remarks on the proper division 
are as fi 1 am pleased to be able to report that the 
Betong prope! most excellent order. The 
past season has furnished what may be considered the perfec- 
tion of plantation re ults. An exceedingly fine output, pro- 
duced at a low cost, together with a steady and marked im. 
provement in the estate both as to the rubber trees, the tilth of 
soil and the finding of the property in good roads and per- 
The was not an altogether 


ingly bright.’ 
llows : 


Sua division is 1n 


manent buildings, «ec. season 
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favourable one for the obtaining of the best results. The man- 
ager is the more to be congratulated on having reaped them 
under such circumstances as fell to his lot.” 

The resolution was carried, and a vote of thanks to the chair- 
man, directors and staff in the East terminated the proceedings. 





RIVERSIDE (SELANGOR) RUBBER COMPANY, LIMITED. 
EXCESS PROFITS TAX AND ESTATE DEVELOPMENT. 


The eighth annual meeting of the Riverside (Selangor) 
Rubber Company, Limited, was held at Edinburgh, on May 25th, 
Mr J. A. Hunter, the chairman of the company, presiding. 
Mr J. A. Pattullo, S.S.C., the secretary, having read the 
notice calling the meeting and the auditors’ report, 
The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—You will, I presume, take the 
directors’ report and accounts for 1916 as read. The compara- 
tive statement shows how the past year compares with previous 
ones, and that although the crop just turned out over the esti- 
mate and the selling price 2.20d less with .60d increased cost of 
production, the total profit for the year exceeded the previous 
year by £2.260. This cannot be considered a very satisfactory 
increase, but the conservative tapping and thinning out referred 
to by me last year has been continued, which accounts for the 
slight increase in cost of production, and forward contracts 
made when rubber was at a lower price accounts for most of the 
fall off in price, which is to be regretted. 

CONSERVATIVE TAPPING POLICY, 
Owing to the unfair incidence of the excess profits tax and 
the position we found ourselves placed regarding it, our con- 
servative policy towards tapping and resting of the old rubber 
was increased, and we gave instructions to rest all trees that 
had any signs of thin renewal of bark, and not to start tapping 
young fields until most of the trees had attained fuller develop- 
ment than formerly. This with the continued digging up of the 
soil and gradual thinning out of the trees will have a very 
beneficial effect ultimately, and we should reap our reward when 





it will be possible to increase our crop output without being 
liable to excess profits duty, which has already cost us for 1914-15 
£6,414. 

WAR PRICES LOWER. 
You will see that our pre-war price of 2s 7.94d for 1913 is 
higher than any price realised since commencement of the war, 
and although the cost of production has been slightly decreased, 
yet the incidence of the tax almost entirely rests upon increase of 
crop consequent up natural development of the estate, for 
which we have had to wait for years. There is, therefore, no 
reason to €conomise in cost of production, or to increase output 
under such circumstances. 


ws 


FORWARD CONTRACTS, 
We have again considered it advisable to sell a portion of the 


CT 


|| <rop on forward contract for f.o.b. delivery, and also to provide 
cash for estate upkeep should rubber be prevented from coming 
torward for sale. So far we have got our rubber forward fairly 
but it is impossible to forecast what is before us these 
critical times, and we must be prepared to meet any untoward 
brought about by the development of the war in 


regularly, 


contingeticy 


the future. 
FUTURE PROSPECTS. 


Under these circumstances it is impossible to predict our 
future prospe ts to any extent, but I have as much confidence as 
ever in the agricultural value of the pri perty, and its ability 
to produce rubber cheaply and yield a large margin of profit 
per acre. The estimated crop for current year iS 490,000 Ibs, 
|| an increase of 85,000 Ibs upon last year, which gives about the 
same yield of 300 Ibs per acre, as very little tapping is ex- 


pected on the 633 acres 1912 planting. 


ESTATE IN GOOD ORDER. 
The estate, buildings, and machinery are 
with a sufficient and healthy Tamil labour 
European staff in charge. 
Mr Robert C 
unanimously. 


in excellent order, 
force and a capable 


. Bowie seconded, and the resolution was adopted 


Resolutions providing for the payment of the directors’ fees, 
the re-election of Mr J. A. Hunter, fRe retiring director r, and 
Of the auditors, and a vote of thanks to the staff in the East 
|| Were also unanimously adopted. 


chairman. 


The proceedings terminated with a vote of thanks to the 


previous year. 


difference. 


charges. 
dend of 35 


been some 


would, the 


end of Apr 
291,150 lbs 


the rest, 


touching a 


cent., 




















Tt 


presiding. 


was £58,961. 
of the board, 
condition of affairs prudence dictated. 


Dealing with conditions on the estates, he 
position was still far from satisfactory, 


however, still 
board thought, 


connected with the planting 
The various estates appeared, one and all, to 
For the present year the board had made sales, 
of approximately 
prices averaging 


some margin of profit, 


35 per cent., 
a total of 45 per cent., 


The increase 


per cent. and the very heavy 
This was a considerable sum, but, 


not a larger 
CONDITIONS ON THE ESTATES. 


althou 


slight improvement during the year. 
but for which the 
have been materially larger. 
effort was being made to secure fresh supplies of co 
they had recently 
increasing difficulty in the process of immigration 
mate for the 
believed that, unless the labour position got worse, this shot 
comfortably be obtained, 
now with the 


a marked shortage, 


current year was 4,000,000 Ibs, 


il they had harvested 1,226,050 Ibs, 
over the corresponding 


one-fifth of the company’s 
2s 4d per lb. Just now, 
high figure, 





LIMITED. 


after allowing for 


said that th 
gh ther 


they were not making quite t 
level of profit as would have been the case if they 
sales, but no one could tell what prices would be ru 
months’ time, and it was, they thought, prudent to ma! 
position reasonably sure by forward sales which showed a h 
even at the risk of missing some 
tional prices for a portion of one’s crop. On 
thought they might congratulate themselves on a very pre: 
year, a sound financial position, and an excellent divide: 

Mr J. A. H. Jackson seconded the motion, which was 4°“ 
unanimously agreed to; also, the proposed final div! 
making, with the interim distribution ©! 
free of income-tax, for 191°. 
it was pointed out, was equivalent to 58 per cent., less tax 


MALACCA RUBBER PLANTATIONS, LIMITED. 

SOUND FINANCIAL POSITION AND EXCELLENT DIVIDEND. 
The eleventh annual general meeting of this comp 
held, on the 31st ult., at Winchester House, London, Mr Ge 
B. Dodwell (the chairman) presiding. 
The secretary (Mr A. W. Copeland) having read the ti 
convening the meeting, 
The Chairman, in moving the adoption of the report and| 
accounts, said that the estate expenditure for the year und 
review, including rent and assessment, was /184,8- 
£174,524, an increase of £10,346. 
the year, however, amounted to 86,497 lbs, the net result beins 
that the cost f.o.b. went up from 11,82d per Ib in jo: - 


in crop 


any was 


oe 
$* 


; 
4 








} 
| 
| 
ce | 
| 


4} 


ler 


O, aS ension| 


| 
or 


| 
i 
| 


§ to 


1s o.22d in 1916. This slight increase was entirely att; 
able to circumstances caused by the state of war and the general 
increase in cost both of labour and material, 
that they might reasonably congratulate themselves on the : 
that the increase was so trifling. The all-in cost was 15 
per lb, a small decrease upon last year’s figure of 15 2.124 | 
Selling prices averaged out at less than last year, the figures | 
being 2s s.ogd per lb for 1916, as against 2s 6.91d for 
These figures were, however, a little 
ing unless Closely examined. They sold forward about 
fourth of their crop on f.o.b. terms, 
insurance and London charges, and this made a considera 
It would be impossible to supply exact figures, 
rates were constantly varying, 
f.o.b, Singapore at, 


thus eliminating fre 


a final 


There 


TI 


al d the 


but it was impossible to estimat 
same confidence as in normal times. Up 
an increase 


} 


peri d of 1916, and af 
ances suggested that the year’s estimate would be realised 
there did not appear to be any other circumstances 
position which gave rise t 

be impr! 
f.o.b. Sing 
estimated c1 

with the 


i! 


had 


ing 1! 


the wh 


DIVIDEND AND BONUS OF 20 PER CENT. 


The twenty-first annual general meeting of Callender 
and Construction Company, Limited, 
ult. at Hamilton House, 
J. Fortescue Flannery, Bart., 


M.Inst.C.E. 


M.P 


Victoria Embankment, 


was held, on tf 


Lond 


> 
- 


tact 


au 


income-tax ther 
in the 


one than in the present uncer 





received an intimation that there might 


é 


but. 


eTal |) 


and he th ught 


the 


miisieac- 


one- 


rhe 


smi, 


=) 
auc 


as 


but at the present time a sale 
say, 2s 6d would be equivalent to 
2s o}d London in the amount of profit which it would produce || 
to the company. 


net 


ui 


The only difference would be that they would|| 
show the larger figure in the profit and loss account t 
credit of sales, and place 3}d per Ib to the debit of Lon 
The ‘“‘ carry forward,” 


¥ 


CALLENDER'S CABLE AND CONSTRUCTION COMPANY. 
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Cab! 


31 


cor 
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uh 
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| for 1918, Or an increase of £13,000. 


| great deal of work would be required to win back to this 


1916, | May 26, | May 27, 
| Balances in Kxcnequer on aes ££ ah 6h 
lst April:— & £ | & & 
Bank of England ....... «+ 25,209,947) 25,111,065 .. ee 
Bank of Ireland ........|  eeaeenl sceeeaa 6s ss 
ai | 26,435,859) 25,575,006 ee ee 
REVENUE, ™ 
COONS... ..se0cceeneverees ve 10,944,000} 9,749,000 1,568 000, 1,342,000 
— ET eccccccccccce o4 7,132,000) 7,758,0C0 367,000; 341,000 
8 tate, &c,, Duties.......... oe 4,849,000 745,000) 425,000 
Landay TUTttetttessess es 818,00C/ 1,089,000 ,000| 40,000 
Rouse Duty 2202.1.02":72" | ++ | 2gaaee| 27,000) 10,000. 
ct rty & Income Tax (in- 
Bedi Super-Tax) ....../ +. | 17,539,000) 12,879,000, 534,000, 450,000 
an a ts Duty (in- 
ing Munitions Levy).. oe 25,937,00C) 1,844 2,535,000; 542,000 
pand Value Duties ns ilies 101700, 4000) | 
Crown Leggy *ttttttttreess| te 5,900,00C} 3,900,0C0; 350,000} 350,000 
Reet ARES ocrrcccceiesee| oe 90,000, 90,000, 40,000/ 40,000 
Misceliee eo Sund. Lns.,&c. ae 500 530, tis‘ e ee 
Rev MP ipensenncssces ** ___715,453 1,088,920; 40,470 __ 80,161 
Ten nUessseseeeseeeees| «= | 12,486,953) 43,557,450 _ 6,249,470) 3,610,161 
Ota) including 4 *. 98,924,812 69,132,456! ee oe 
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T} secretary (Mr Walter Allnutt, F.S.A.A.) h Ving read the 
onvening the meeting and the report of the auditors, 
Chairman, in moving the adoption of the report and ac- 

ts, said that the tempest of cruelty which had burst upon | 
rid, through the unfettered ambition of an inhuman and 
ble military despotism, had uprooted commerce, and 

urse of all manufacture had been changed, much of it from 

king of goods for the benefit of man to the making of 

nts for his destruction. The company’s manufactures 

lowed this unhappy downward course in an increasing 

since the war began, but they had struggled hard to 

together the company’s old and valuable business connec- 

1t home, in the Dominions, and in neutral foreign coun- 

by every means possible under the restraint arising out of 

, They had had some success, and every precaution 

| been taken to enable them to open out again in their com- 

1 connections when the war was over. The increase in 

ar and tear of plant had been very considerable, for it 

was working at high pressure all the time, the output having 

usly increased, and such provision had been made as 

reasonable—and not more than reasonable—for the 

tion thereby incurred. <A large quantity of new and 

ved machinery had been installed and the buildings very 

nsid rably increased, and they were now constructing practi- 

, new works upon freehold land, purchased with foresight 
ago, in excess of the actual requirements of the time. 


RESULTS OF THE YEAR, 


The year’s profits were £190,000, as compared with £177,000 
The board recommended 
end which, with bonus and special bonus, amounted to 
20 per cent. per annum, and, if the recommendation were acted 
pon, there would remain a balance of £249,000 to be carried 
forward. The sum to be distributed was £35,000, or just one- 
seventh of the amount carried forward. The results were cer- 
tainly encouraging, and they had not been attained by any 
They were honest profits, largely based upon 
he accumulated savings of past years. 
Mr T. O. Callender, J.P. (managing director), who seconded 
the motion, said that no company, he believed, in this country 
ertaiply no company in the electrical industry—had had 
re confidential or more important national work entrusted 
it than Callender’s, which they had done their best, he be- 
1 successfully, to carry through. 
f making cables and work in connection therewith had practi- 
eased, and they recognised that when the war ended a 


‘ profiteering.” 


The ordinary business 


y the trade which had been lost through the necessary 
sing down of many old connections. But in the new England 
h would arise after the war electricity would play a greater 
part in the daily life of man, and a much greater part in the 
nanufacturing life of the country, than hitherto, and Callen- 
’s would not be behind in obtaining a share of the orders 
t would result. 

The resolution was unanimously adopted, and the usual 

| business terminated the proceedings. 








GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total Receipts into! 
the Exchequer from 


|Apl. 1,'17,|Apl. 1,'16, ~~ RECEIPTS. — 
| to to 


| | Week | Week 
ate 6 May 27, | ending | ending 
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OTHER RECBIPTS. | “i 
Repayment of Advances for Bullion .. 410,070' 630,C00 60,000; 80,000 
For Treasury Bills for Supply ........ | 478,260,000 199,485,000, 25,761,900) 35,454,000 
For 5 per cent. Exchequer Bonds, 1920 | .- ___| 65,900,000) -- ___| 6,477,000 
For 5 per cent. Exchequer Bonds, 1922 29,323,000... 2,825,000! ; 
For War Savings Certificates ........ | 6,400,000) 1,500,000 700,000; 250,000 
For Other Debt created under the} } | | 

War Loan Acts, 1914 to 1916... ..| 55,785,229) 10,000,000 ee ee 
For 4 per cent. War Loan 1929-1942, | | | 
and 5 per cent. War Loan 1929-1947 116,750,000) ee eens ee 
Temporary Advances:— j | 

Ways and Means (including Treasury | | 

Bills £147,890,000 in 1916-17) .....+ 190,605,000 155,890.000 2,500,000! 8,701,000 

OD cacwcsestes Sceseccccoces: €86.458,041 502,537,456 73,345,470'54,572,161 





EXPENDITURE AND OTHER ISSUES. 





| Total Issues out of 
| the Exchequer to 
|meet Paym'nts from| -~—— Issvzs. —~ 


























|Apl. 1,'17,/Apl. 1,16) Week ; Week 

to ending | ending 

| May 26, | May 27, | May 26,| May 27, 

| 1917. 1916. | 1917, | 1916. _ 

MHXPENDITURKR, | £ | & & £ 

Permanent Charge of Debt aa 3,433,784) 5,596,582 se 128,661 
Interest, &c., on War Debt} .. | 9,255,581) 6,788,539) 1,992,561) 886,455 
Payments to Local Taxation | 

Accounts, &€. ............ -- | 450,380} 450,380 * ee 
Other Consolidated Fund | 

Services...... eichdtinatie eek a +» |__. 240,756} 236,861 +. “s 
Supply Services ............ |354,921,400 212,324,200! 38,352,000) 26,254,706 

Expenditure eeseesee es ee |368,299,7C1|225,396,362/40,344,561 27,249,816 
OTHER ISSUES. 
For Advances for Bullion ........---.| 620,000! 920,000, 60,000 250,006 
For Advances for Interest on Ex- | | | 

chequer Bonds under the Capital | | 

Expenditure (Money) Act, 1904 ....| 84,909) 30,457) *e 
Under Telegraph (Money) Act, 1913 .. 20,00 89,000) oo | °° 
Under Post Office (London) Railway | } 

Act, 1913....... aE S ciecwueceweans co =| = SO,C00} we fle 
Under Housing Act, 1914..........+5.- 175,400, i. a 
For Treasury Bills for Supply ........ 179,906,000/245,490 000 18,510,000 36,699,000 
For Exchequer Bonds under Section 61 

of the Finance Act, 1916 ...........- 56,210 - +. . 

Old Sinking Fund, 1907-8, issued under ee 10,000, +e 

Section 9 of the Finance Act, 1908 .. | j 
Old Sinking Fund, 1910-11 :— } | 

Issued underthe Finance Act, 1911— | 

SF Seen . 20,000! +e we 
Temporary Advances repaid :— 
Ways and Means ........... ++ ++eee |112,500,000} 3,000,000/12,000,000; ww 
\661,662,220/474,996,819 70,914,561) 64,198,816 
Balances in Exchequer :— |May 26,’17|May 27,'16, In.orDec! for Week. 
Bank of England........++00+++e++ | 25,055,253| 26,220,921) + 2413903) — 9,736,655 
Bank of Ireland .......ceeeeeeeees| 1,740,568) 1,519,716 + 17,000'+ 110,000 














| 24,795,821| 27,540.637! + 2430909 —9,626,055 





MEmo.— & 
Treasury Bills outstanding on May 26, 1917 ........ ++ *562,098,000 
* Includes £47,000, the proceeds of which were not carried to the Exchequer | 
within the period of the account. | 
Treasury, May 28, 1917. | 





TREASURY BILLS BY PUBLIC TENDER. 


The following table shows the record of Treasury Bill offer- 
ings by public tender during the year 1917 to date :— 


ee 


Minimum Price Accepted and Percentage of 








Allotment. 
Date of Amount 

Allotment. Offered, | Three | Six Twelve | 
Months’ | Months’ Months’ | 
Bills. | Biils. | Bills, 
&eae dai & £sda % £ 1% 
98 16 33 100 79711 2) 100495 96 
9816 4) 8 $9711 24; 100495 4; 100 





981510 34 | 97 10 100 | 95 
98 15 94 100 § 97 10 11) 
000 98 15 10s) 34 


8 





wo 
wo 
NNNNKOOCOCCn 


98 15 84| 100 19711 54 42495 100 
98 16 04) 100 19712 1/| 1004 95 | 58 
98 15 114, 64 19712 0| 100495 40 
98 15 931 96 |97 1110.) 100] 95 100 





Total offered an 
to date .... |505,000.000 


AVERAGE Rate Frxep for ‘‘ INTERMEDIATE”? TREASURY BILLs. . : 











Three Months. Six Months. Twelve Months. 


Rate Fixed. — . — . — 
Average Price! Rate [Average Price; Rate.JAverage Price Rate 









































. fiok Gl kG 9] bi | 3 
April'ZS ..cccce- 98 16 11 42 9 S i Se 
hes reeceubans 98 16 af 43 67 13 if 42 6% 3 9 Sea 

CURRENCY NOTES ACCOUNT. 
] 

} 2 | Advances to— | Redemption Account. | 

| Mowe | eg |———| = 

| an rti- rs - | | - | Lin a © 3 
Date.) ficates E$8 | § | ws fas ed Bes 23 q 

| ow | ga) 8 | $9| 89528 bes | fase 

itn EFS | BR) S43 32) gE | E 

——| i 
i oa ie es Ge Gere) Gee ee te eae £ 
Feb. 21) 145,105,901) 4,625,689}| 64,000 {224,000) | 19°5 114,959,868) 5,987,722 

28) 144,351,172 4,741,374) 1,619,000, 260,000) 28,500,000 19°7|112,573,013) 6,140,533 
Mar. 7) 143,957,659 4,795,136) /3,169,000) 260,000 28'500,000 19°8/ 110,775,757} 6,048 078 

14) 143,822,099) 4,843,604) 3,659,000) 270,000} 28,500,000) 19°8 109,124,225} 7,112,478 


21) 14 152 4,948,480 '3r599,000) 270, 
€ ea 3'979'159) $319,000 
API. || 151°712%514 5,489,809) 3,319,00C 250,500, 28,500,000 18°84i15,729,348) 9,403,475 | 

152,030,647, 5,4 . 472 | 


28,500,000) 19°9 





5] 123,278,779) 5,933,963 
: 11,045 Tees ee aeons las arr eat eee eas | 
869) 5 1, 1000) | 

ae aera A 11,684,009) 255,500, 28,500,000, 17°9|127,986,793| 6,187,524 | 
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Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burgiary. 

Public Liability. Metor Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorships and Trusteeships. 


Go 


























Other deposits ............| 42 352,252, 42,365,614,84.025.076 82 


Other securities ..........) 30,741,025 $2.135,709 138883108 
Reserve of notes and coin) 24,864,440, 25,448.268 45,562,726 
Coin and bullion .......... | 35,237,110! 35,992,3 .,58,543,601 
Proportion of reserve to | 





re, ‘ 
} 














At corresponding date May 29, | June 3, | June 2, May ss 
OCcE AN Accident and with the present week, 1907. 1914. 1915 mee” | ma | 
Guarantee Corporation, Ltd. ——__—— al Milly 
aSSETS ZS,500,000 PB Bank pont bills) sn csen'| 28822670, 28.994,050.33,5% core. | 
es oe , ’ bi 8) eeeecess) i . ’ 35,530,875 35, . ‘ec | 
CLAINMG PAID £14,000,000. JM Public deposite .........., 10,389,50!| 17,547,438 131752578 Bree yy, BSH 
| 


334.375) 57,4:8 69 | 
857,557 L193) pe 
38,187,973) 45,080 aoe | 
12,652 657/115,055 109 | 
43,275,877| 33.535 116 
60,214,657) 55 100 296 


vernment securities....) 15,511,025, 11,046,570\51,045,491 












































































































tl Liabilities | -----acerees| 464; 121% 208% 3% | 19 
MOORGATE STREET, LONDON. EC. Marketrate,smonthe' bills) Sy 4 | 27 | 2 | ae |S 
Price of Consols eeeeeerere, 733 — 57;8 | 554 | 
Price of silver per Of. «---| 3ld_ | =25thd 23d 3240 || ed 
Average price of wheat....| 29s 74 | 33s 94 | Gls lid 54s 74 | Ts og | 
TT Exchange on Paris (sbort), 25.12)-15  25°174-20, 26°01 = 2814-19 rr ig.g: | 
| S60 ISH UNION & NATIONAL — New York ...--«-++- | $4854 $4854 | $478) 84-763 | 837684 
— Amsterdam (short)... oe a. 2 | 11°95 11°48-52 | ibs-39 
wo BEER cccccoccccceee | 20°21. . i a ted 
INSURANCE COMPANY. Clearing-bouse Febra «... 214,953,000 305,200,000 255285000, 2805732005352 
ESTABLISHED 1824. . 
ASSETS EXCEED - £11,000,000. BANKERS’ OLBARING RETURNS. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN 8 ,| Counsry 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSET ——— ed —— 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 1917. é £ : | 
| MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | 3, } to April 1 .|  4,993,943,000 6"6,218,000 | 5,580, 71000 | 
| MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTHD | 480i ° .° PEN 345,226,000 53,085,000 | "395,311,000 
ON THE MOST FAVOURABLE TERMS, : garatanaees $25,965,000 33,288,000 365.1150 | 
; . . r 4,965 | 
> ©& WA@lDrook, &.\., &@ OD FPAll MAll, SB. M. «si BD newer tenn nrereere | 297,249. ‘ 45, | 338.984 } 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 16 oa stoeees essen: — Bebiae | are | Sato | 
————_—_____—__— ———_—— 30 <iivesoceeoerees| 309,070,000 | 51,251,000 | 336,301,000 | 
tM a ccceniennies wee] 7,193,929,000 926,662,000 | 8,120,591,200 | 
Corresponding total 1916... _5,325,978,000 755,936,000 | 6,031,974,000 
4 Increase or Decrease taf + 1,867,.951,000 | + 170,666,000 (+ 2,05861700 | 
, je ait 1£T5 r arctic. UGLT..+seeeeeeees eeeee jan | = 5502 % . 8 57 % « 3 52 b 
Lin 1916 ....+... | 433, 1,872,451,000 | 15,275,046,000 
Stes vesese| — 12,840,154,000 | 1,567,571,000 | 15,407,725,000 | 
Increase or Decrease inj) + 1,562,441,000 | + 54,680,000 + 1,867,521,000 | 
BB1G....ccccccccesooeeee tl @ WISH ' © WHE o 1535 % | 
BANK OF ENGLAND. SreciaL Days. 
; at renee _ " [opera 
Week ended Wednesday, May 30, 1917. Brock Exel PayDayt. | Console Pay Days. Pourths of she | 
ISSUE DEPARTMENT, “eas tena in) | pws. | —~* 
£ £ 1917. 4.9..|  aoussegoolxos” 2) S2A89000.Nov. «| sa7otou| 
Notes issued........ 71,148,220 Government debt .. 11,015,100 | Heb. 28. ---.|  6BA74000|Dec. 1 64,495,000|Dec. 4 5848200 
Other securities .... 7,434,900 | Mar. 14......+++- 51268000) 1917. 6 sony 4} naznsa| 
7 |Gold coin and ballion 52,698,220 Apl. 13. ores Be 00 ot Feb. 22725000 ve ae 
eoees 855,000' Mar. 556,000\Mar. 3° 27, 
71,148,220 71,148,220 May aad 8°292,000) A pri 4 63,288,000, A ori} 4 63,288,000 | 
BANKING DEPARTMENT «i awit (itttésYSi«C tee 63,711,000 May 4) 65,502,000/May 4 65,502,000) 
| . , Total, 1917, ++ 627,361,000. 402,300,000 ++ 596,214,000 | 
j . . L Oorrespon 256,638,000 | 
| Proprietors’ capital.. 14,553,000’ Government iti total, 1916.... S78015,00) |. 276,315,000, +e ren 276 000 
| Rest..ceceeeeesecees 3,462,647 Other soousiiies sc Sikes tap -,. 1917 pom 4 panes — ; wen fo > Mee | 
ee en ogg eeee 421,438,657 Notes eee eee ee eeeee 32. 133,170 ue a eae laa — pint 6235 3,000| 
ther deposits ......119,481,225 Gol il i ne Gross totalin 1916  1,238,039,000 , 680,381,000 .. 8,578,000 
say gga nas Goid and silvercoin.. 2,492,006 +P iia 1,02 .775,00 — # 589,064.00 - ac 
; . or . rt i e od + oe | 
bills eeeeeeeeecee ___ 35,153 in 1916 mess, a 2 69 b | Pi . Ibs % ae 2 170% 
194,670,682 946706821 ..~— ae Be py nr 
* Including Exchequer, Savings Banke, Commissioners of ney teamntemsnmnd 
Dividend Accounts. ’ PROVINCIAL CLEARING SETUBNS. 
. Comparison with Previous Werk and a YEar Aco. 1916. | 1917. | Ine. or Dec. 
—_ — } | cna cacanamamieameiitl — 
Amount. |!®c. or Dec. on Inc. or Dec. on . ! pp al av 2 : . : 20 Bal 
Last Week | Last Year Week ending May 26... 1,359,700) 1,752,300 + 392,600 4" 
ee a RE ore teiutieaididee canal Total to date. eeeeeee 40,008,400. 45,398,200 + 5,389,890 15 
Rest 2... .00-cereccesersereees 3,162,647 | — £ BRISTOL— ae pon | 
Public deposits = Riaacentiatonipieire 4 57,438,657 | + losis0% rt aseven Week ending May 26..| 848,000, 867,000 + 19,000 22) 
Government securities ........ | ret - 2.123079 36 623,668 Total to date........ 18,191,000 20,176,000 + 1,985,000 104) 
Other securities .......00 0... 115.055,100 | — 1558507 ¢ qaeoeagg | DUBLIN— 05 
Retr culation | BBEAS | > t8269 | — “grog | Week ending May 26 ..) 4,352,400] 4,466,020 + | 112,620 22 
Coin and builion .............. | 5500228 | © —_ + 3,626,270 Total to date........ 75,902,4U0|100,053,79C + 24,151,500 31°, 
% of reserve to liabilities ...... | 1am _ - ne LEEDS— a —— | 
—_— COS Week ending May 26..| 618,000! 777,790 + =_:159,790 258, 
Tunes Monrns’ Reconp Total to date.......++| 15,947,990) 17,706,299 + 1,758,390 110) 
= , LEICESTER— e 
| | —— —_.| Week ending May 26.., 352,900} 468,000 + =—115,190 326 
| | ges | ie e3\. Total to date.......+| 9,497,190) 11,511,000 4 2,013,900 212) 
| pase || Cotmand| Beas | bee 3 = | | LIVERPOOL— I . ali 
| Bullion. | 8 ca | Deposits | Banking | Reserve. _ 2 ~| Week ending May 26 ..| 6,969,120) 7,938,290 +. 969,190 139 
| £3 | — sae Total to date........|142,046,790)164,100,200 + 22,055,500 159) 
a ES ile en #¢ 3 | MANCHESTER— eos ee eee ne A 
917, | e | & ae £ ‘ = te Week ending May 26...) 7,653,89C) 9,123,000 + 1,469,209 rd| 
(| Mar. 7...+) 54,008,935 | 38,236,720 | 244,054,117 | 227,994,881 | 33.293,.215 | * Total to date........,178,379,490|211,186,000 + 32,806,690 18), 
j 14.... | 53,784,845 38,073,490 | 205,491,073 189,505,790 34,161,355 | 8 58 NEWCASTLE.ON.TYN | - Se 
21.. 37,824,290 192,245,871 | 175,872,134 | 34, | aga Fi ; so | 0,200 819)| 
| 28.... | $4,009,129 | 38,289,155 | 179,592,355 | 163.613.491 | Sa'ne9991 |19 |_| Week ending May 26...) 1,110,100) 2,020,300 + 910, || 
| Apl. 4... | Si,6a0.s88 Se.c00;585 | 178,092.170 | 162552805 | $4,240,305 | 194 5 Total to date........| 37,915,100, 35,670,600 —_ 2,244,520 > 
| 18..." | 55,066,695 | 38.111'715 | 1792306919 | LeLielaaal | SeaceStS | ash| . | SOT TNOmAN— Reems aa 400 10°3 
‘| away >. ant Seareas 2 | eanaost 151,908,768 | 35,470,527 | aot _| Weekending May 26.. 334,900 370,300 + e180 62) 
9....| S5,01S%6L1 | 38724155 | 17Ssee-ee6 | Isesasoes | Sxeacaee | L2A|— Total to date......+.| 9,649,220) 10,251,000 + _ °° 
16.... | 54:840.779 | $8,514,495 | 170222095 | 185194569 | $4:776284 | 203| _ | SHEFFIELD— 90 303 
>. Pate yates | 178,723,906 | 161,655,013 | 34,850,445 | 19,,_| Week ending May 26 .. 494,400 644,500 + 150 129 
v100,226 | $9,015,050 | 176,913,882 | 160,135,506 | 54,535,176 | 195! Total to date........ 16,611,900! 18,759,200 + 2,147.57 ©") 
——_———— 
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| COLONIAL CLEARING RETURNS. f i 
| FOREIGN BANK RETURNS. | ai | 
%, | COMMONWEALTH OF AUSTRALIA. i, 
a — ! | | BANK OF FRANCE. 
a : | 1917. | | Increase | Total | Increase a 
om Name of | Week | Total orDeocwense! Year to i | | Comparative Increase : | 
3 | ities. Clearing. , | May 31, | May 24, une bao Decrease. : 
657 t Ended. | on Year Dat D | Maz | Janet, ——————-— 
235 | | . ate. ecrease. | 1917. | 1917, | 1916 wa trast Year. | 1 
),406 en cakes en TEE AL a ko eat Oa eek. | 
5,100 | £ £ £ £ Ah hae — ve 
TG Melbourne ..| Mar.26 | 6,479,998 — 479,182 G Asser, 
| Mel os old coin and bnilic brats oe 210,766 020 139,569,00¢| + 1s,000 21,377, 
208 ‘Sydney .++-| Mar.26 | 7,134,825 — 539,840 102,717,787 + 4,689, 677 | _ Of which held abroad, 81.3 0000, $1,350.00)” \" es 
| | Brisbane. ..| Jan. 29 | 1,458, 850 at | 6,821, 27€| Bilver coin and bullion’ 10,304,000} 10,300,000) 14,093,00¢/+  4,000|— 3,789,000 « 
: poems | oe 31 | 91046. 451 + 1 945, 458) ee —— ~ and advances. = 559 000! 112,899,000! 126,532,001 + ly pines acne 
| Adela --| Mar, ++ +. 1ABILITIES, ' 
, a - ne | | RRR ES) "719,177,000 775,780,000 §21.245,00 |+ 3,397,000) + 157932000 
= DOMINION OF CANADA. Government : deposits. 5,089,009, 3'238,000|. 2,19,00C| + 1,841,000! + 2,900,000 
fl | CANADIAN MONTHLY and AGGREGATE CLEARINGS. ene = See nn tnd ae ME 
Aa Sg ST Re es, NETHERLANDS BANK. 
5-58 | — Month of March, | Three Months. — way 2, l May, May 15, waae i Last 
- — P “ ee 9 | 19h i eek. | Year. 
= | ma =e a... Coin and bullios par oe 9,66 0 ‘ ed & ood 4,936,000 
g @ | 5 3 oin and bullion—Gold.. 4 B] 44,850, — \+ 
= s. Silver | 585,009 ‘580,00 '160,C00'4+- 5.000/+ 425,000 
| Montreal cnneepetneite tee ba ea2 sat ves' eae Ho epi | 950,268,018 Discounts and advance: 14 024,000) 15,754,000 2,855,000 —1,730,uu | + 4,171,000 
Winnipeg. «seeeees 123,845,432 | 175,164,866 | 392,439/392 | 464,861,610 | Notes eoneenen 63,998,000) 85,452.90¢) 53,653,000 —1,454,000] + 10 sma00 
“ . x ’ ~ - > c *e i. o mane ¥ | 
| | Gancouvers BeOv-rrt'| Trigsoraia | asea'aec | saaastans | errsghi08 | Deporite ...... oe si00| 242.0001 %371.0901_— 303,000) 
wih? 5 iia 15,410,550 | 24,580,616 | 45,676,307 | 61'913. 
= | | Hamilton...cccsceess) —14,768:780 | 18,672,519 | assos% | casio: |. ——SsSiBANK OF JAPAN. 
100 Quebec ...eseeeeeeees rey yrrerd 36,901,952 47,790,768 | Api. Zi, ) Api. 14, ) Apl. 22, Last { Last 
essnssonsounks 659, 3,£43,12 9,579,763 | 33,534.2 1917, i917, | 1916. | Week ear 
a | | ery saihaeabnabe wien 7,117,057 11,660,716 | 22,547,347 | Sette ASSETs. é £ | £ 2 
p00 | | Edmonton .....e-0- 3,008, 980 | 10,988,506 | 25,785,307 | 30,788,909 | Goldandsilver ...... | 41,121,000) 40,918,000! 28,454,000 + 205,000! +12 667,000 
000 | EgROl. «+0, enevecdes 8,452,952 | 9,251,757 | 23,239,120 | 26,614.213 | Discounts ............. | 417,000} '384.00C| ‘417,000 + 33,000) 
000 | | StJohn,N.B.........} 6,729,912 | 8,929,619} 19,632,96' | 25,236,333 | Advances ............. | 12,735,000) 13,829,000 7,992,000 —1,¢94,000) + 4,743,000 
000 | Victoria, B.C. ...... 6,619,812 | 6,205,324 | 17,558,813 | 17,936,382 LIABILITIES. j 
—| Saskatoon ......+0.. 4,193,942 | 7,061,202 | 13,148,376; 18.579.229 | Notes ...........-sese. | 43,913,00C) 43 380,006| 32,151,000 + 533,000, + 11,762,000 
ard | Moose JaW ...cccces- 3,654,556 | 4,398,095 | 11,024,301 | 13,270 863 | Government deposits ....| . 167,000; 45 459,000) 27,863,000 — 292,u00) + 17,298,000 
0 - | eet — Private deposits .... | 1,909000} 1,955 ‘000 2,524, 000! — 2 1000 — 615,000 
xn Grand total, 16 cities 715,617,413 | 914,887.827 | 2,122,740,229 | 2.594,394,465 eee rene satcisannamenona 
i CANADIAN WEEKLY CLEARINGS. React, a] NATIONAL BANK OF DENMARK. ena i 
000 . " { April 50, | Mar. 5i, | | April 29, Last | 
an | aoe ee er eee ae | (97. | tair. ° | Isis. | Month. (tans Year. | 
% | : P Ended | Ended Ended Dec. o Coin and bullion........{ 9 535,000, 9 121,000; 7,753,000 + 474,000 + 1,842000 i 
— | | Clearings at— | April 2 ‘ - ON | Loans and discounts.... 8,808,000) 8,757,008 6,516,000;+ 71000)+ 2.292,000 i 
| April 26, | May 3, May 10 Last Debtors abroad ........ | 2,080,000; 2,437,000} 3,458,000 — 357,000|— 1,358 000 
| 1917. 1917. 1917. Year. Geouritics pebanknd ereee) 2,419,000) maine — —— 526,000 i 
x ——— ee Es s ABILITIES, } | i 
the | or ee oer 5 —— | Circulation .......-.-.. pel sae oon gaat re yas sam 
2) Deposits.... ...........{ 2,688,000 0 + - G 
ail Montreal ......++«-| 90,980,000 | 96,380,000 | 95,652,000 | + 250) ~ BANK OF SWEDEN. 
| Toronto ....+...+.| 67,181,000 | 63,528,000 | 62,495,000 | + 17-2 ' 
5 onl Winnipeg..........| 71,825,000 100,640,000 64,305,000 + 82:6 ~ May 12, May5, | May l3,, Lease 
82,000 | Vancouver ........| 8,024,006 | 8,004,000 | 7,582,000 + 28-0 Z or a ae | oe eee 
ial | Ottawa...........-| 5,707,000 | 6,666,000 | 6,349,000 + 261 — 5 i 
123,000 | | f070UN | &,006, Fd, cecceeceseceseeecee 21,281,000 11,230,000, 9,165,000 + 1,000 + 2,116,000 
ry \Calgary ..........| 7,653,000 | 7,032,000 | 6,538,000 | + 54-5 | Boa ncs*'siroad’” and | ; 
154,000 | Hamilton........ vl 4,783,000 | 4,961,000 | 4,839,000 + 38:4] foreign bill «+5. ----- 7,080,000 6,828,000, 7,491,000 + 252,000— 411,000 
dish orei : ; 
2.0 PIE ons os orere- 4,887,000 | 4,687, 000 | 4,796,000 | + 18°35 Governssent coounltien 3,282,000 3,150,000 4,108,000 + 152,000 — _ 826,000 ) 
2 THE UNITED STATES Discounts and loana .... 9,288,000 9,245,000 3,371,000 + 45,000 + 5,917,000 ; 
i | ‘ Ih . | ; ‘ 
— eee . —— | wotesin circulation .... 23,733,000 24,073,000 17,419,000 — 340,090 + 6,314,000 
553,000 | | , Deposits at notice ...... 7,199,000 6,705,000! 5,711,000 + 494,000 + 1,488,000 
716.00 Week Ended|Week Ended|(Week Ended] Ine: oF ae ante 
6% | Name of Cities. | April 26, | May 3, | May 10, | Dec.on IMPERIAL aes oF nn oe 
am | | — May 23, ay 15, May 25, ast i 
ae | _ aun. aan Year, 1917, 1917. 1916. Week. Last Year. i 
ay | | Assets. F & é é £ 
0% | oS $ | . | DABD i ccencceecesnens 126,659,000 126,655,000 \23 169,000 + 53408 + + aecnase 
- } , i eereesccces 1,420, + ; 
| | New York ....../ 3,662,472,000) 4,077,451,000 3,290,793,000) + 23-4 eae ashe 26'118'900 22,398,000 26,377,000 + 3,120,000 — 259,C00 
beso ccapenes 501,101,000) 568,579,000; 510,842,000) + 36:1] Bills discounted ...., 461,003,000 465,890,000 265,519,000 — 2,887,000, + 19768400) aa 
| Philadelphia....) 333.282,000} 364,081,000 340,345,00 | + 5.2 LiaBILiTiEs, : 
’ did) , 4 22,1 — 3,711,000 +84,438,C00 | 
- Ee assesses! | 250,855,000, 258,655, 000, 214,819,000, + 11:7 poole . Preece 292,054,000 229, 35000 88 775.000 + 2,400,000 + 145261009 
me Kansas City ..../ 137,533,000) 137,329,000, 140,761,000) + 65-3 en | 
= a Louis........| 132,787,000, 127,390,000 128,693,000| + 33°7 BANK OF RUSSIA. 
! } . * * . ; 
5 | en Fran "a 89,376,000} 96,122,000) 87,767,000) + S71 The return of the Imperial Bank of Russia for the week ending 
0288 | aan coves!  gtypen rs on 000, beget et HM ee May 21st shows the following changes as compared with the 
| see eee ee , , , ry af — : 
| Baltimore sesees} 39,764,000] 45,258,000! 39,490,000] — 1-8 | Previous account F 
9 | i e . i : 
0 22) =ew Orleans alte _ 34,844,000) 34, 137 000 54,239,000 > 43°4 May 21, Increase | Decrease 
0 109) INDIA. una ... a SORE 
|| —— eT Pe ar a 
= | ND cienpscccnsseceoncne piabonaaniabeniives 147,790,000; 30,040 
. | Week Week Week Gold in reserve abroad .........e.sseee0e- 211,880,000 ite 20,40 
318) | Ended Ended Ended Loans and discounts, including Treasury : 
| Name of Cities. ional ; - Bonds ....-.se+sereereseeees ntenaleenn 1058,340,000 | 35,130,000 “ 
wal pril 6, April 14, April 21, Notes in circulation nike a duns apewene age 1162500 000 | 16,790,000 Re 
0 258) 1917. 1917. 1917. Motes in FOSCTVO «...00-cccceceeesecreecees 10,980,000 810,000 | | 
C 110) |-—— Deposits, including ‘Treasury deposits | _+++. 1 321,650000 | 18.980,000! .. || 
| 
0 326 Calcutta 7,2764.930 | 7,336,254 | 8,49,28.723 AIT. ens "ioe 8] Week, |Last Your 
7) o eeeeeeseeeeeeee ’ , , ’ , , ’ t ’ eek. . 
0 21:2/) Bombay ..........24..| 5,43,32,738 | 6,78,08,034 | 6,49,91,399 Assrrts. « * sil 
: | i eee tenateze 85,67,920 84,88,369 a Gold .c.ceseceeceeeceee. [147,716,000 147,659,000 162,613,000 + — §7,000|—14.897,000 | | 
| Rangoon Balance abroad.........--|211,888,000|21 1,888,000 113,453,000)... | + 98,435,000 | | 
0! 139) Mad teeeeeeecees| 1,25,40,519 +s 98,81,267 | Silver and subsidiary ooin| 12,253,000) 12,109,000] 5,745,000 + 144,000} + 6,508,000 | 
0 155 a Meee ee 39,94,592 56,49,236 51,40,421 Securities and short loans| 25,611,000] 21,137,000) 34,522,000) + 4,474,000}— 8,911,000 | | 
| | Karachi... eee... 48,02,401 | 29,93,910! _45,14,806 | Treasury bonds _....... |248,741,000/908,353,200 573,010,000) + 4388900] + 567751000 | | 
: _— ~— ] Other loans and advances 102,106,900] 86,340,000| 71.438.200| + 15766 100] + 30,658,000 | | 
9 191 |) UNION OF TH AFRICA Becuritics .....c.e-e++--| 21107000] 17,223,000) 20,512,000 +3,881,000|+ — 595,000 | | 
0 183 | sii 800 Cc , Miscellaneous eocececes: 16,126,000 14,594,000 9,975,000 + 1,532,000 + 6,151,000 | 
Balances dile........ss..| 97-524.000] 70,288,000) 42,415,000) + 27236 100} + 55,109,000 
9|| | ox me Whole | Whole | Month of | Month of |Month of | Liberty Loan..........-- 50,687,000. ++ __ | + 50687000} + 50,687,000 | | 
0 819 )| || Name of Cities. Year, | Year, Dec., Jan., | Feb., . em yee of | 
C 59 1915. 1916. 1916. 1917. 1917. . ae 1633759000) 1489591300 1659,685,000 +144168300) +'794075000 ' 
- einen sateen salaiatihiie IABILI 0 Se ee ane FF 
las | REIS E z z £ 2 Notes in tie bank. «+. . [1115357000 topo sia 405,200 + 17267000} + 496952000 | | 
; } in eecccess 1,7 23 762 pital of the bank -s es } 
0 62] | Dee town heteeiinelih ::) akeatst1 3a'as9.874 3.280.665 321th 3,022:261 Deposits ....+2+.+0+0++++|296,380,000|273,707,000! 150'197,000 + 2267300} + 145183000 | | 
MS |) Mie || Durban ......** sees. | 16,673,450 102,439 4.551 Treasury account ......| 108,891,000} 41,895,00C| 22,298,000] + 66996 300) + 86,593,000 | | 
|| Johannes Seeniee | Serene | Siaae | Seas). 107,6 1,000} 70,593,000) 45,285,000] + 3725200] + 64 | 
|| poranmesburg.. .°: +++ | 90,132,962 |118,523,609 | 10,404.702 | 10,529,648 es Miscellaneous ..........|107,651,000 + 64,348,000 | 
0 303 || Prete. tisaboth veeees | 12,580,789 | 12,232,312 | 1,147,936 | 1148577) eae pan RES a 
0 23} j| USS ssvreseseeees | 103833170 | 12,701,360 | 1,096,215 | 1,010,170 | 1,015,047 1635759000!14895 5000't +794076000 
_— —_——— = 
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° — 
[June 2, 1917, | | 
| 
SWISS NATIONAL BANK. ——— — 
sr ] “= 15, | May 23, Last | IGN RATES. | 
317. | 1916. | Week. |Gast Year. — . | 
nand bullion—Gold.. “13,878.000 13,688,000 10,271,000 — 9,000 + 53,408,000 | Paris “Chan 22 Marke, | 
Bilver| 2,088,000 2,065,900, 2,190,200 +  23,000— 102,000 oocees 14..6 +. » | Swiss Ba eed 
Darlehens-Kassen: Berlin pee ' nk % 
Darlebens-Kas —————y Ra 295,000, 805,000 — 24,000 535,009 | Vienna...... A a as aa +e ee places...... Jan, 2 
+ pe 7,900, 6,768,000 7,295,000 + 29,000 — 408,000 ee 7 1) 1b.. 44 = my seeeee 2. * tg se 3 
Notes in circulation ....| 19,872,000! 20,273,000 = | russels +s. Aug. 20,14.. 6° ss 2: javess Jaml5,14.. 5p 1) 
Dopeaite erouation 7222] “Ysseooo| "3587-000 OSE eae See Se | es seater Soo Christiania" Nov ae + 
Pe. Pe Statement of the Swiss Federal Loan Bank (Darlehenskasse ee a Copenhagen.. Jolyior ls. 5 «| | 
ri shows total issuesof £1,1 x a 
held by the Swiss National Bank. aS SA ee —w IxpiaN Bank Rates. | 
ombay .... Mar.17,'17..6 .. .. | Bengal , | 
BANK OF ITALY. HORE nonves Mae. M18. 8 .. .. 
~ April 20,, April 10, April 20,; Lass Last FOREIGN RATES 
ASSETS. oe | 1917. 1916, Week. in —— = rece cechnssian 
. £ £ £ | ee 
Total cash....+2+eveve0s 40,431,000 39,751,000 47,188,500 - Date | Rate, aoe 
Inland bills .....2.0.e++ 22,133,000 21,957,000 16,495,000 + Sretoo + 5100 | May 25,1917, Usance Par, 
wessign BM: saseosce **| ssn aee 834,000 834,000 — 1,000 — 1,000 1917 nae: 
BOOB ccccccee eecece 16,344,000 10,243,000— 88 + Paris ....| francs to 
. nie 8,591,000 8,757,000 7,368,000 — tip + 5:214,000 Berlin .... — to i — : 21 204-224 | 271 25-27 Cheq'es 25°22) | 
TIES. Vienna krone to £1 1 to si Bight 2-4 
Note circulation ........ 158,067,000 158,764,000 117,501,000 — Amsterd m} fiori : n +s Sight 24-02 
Deposits......... TITTIIT 39,926,000 30,160,000 28,521,000 + “Tes000 % 305,000 Christi'nia| Kroner to £2 il jeweasy9 | interess Chen'es 2m 1 
Stockholm) k ; “6 Sight 15 1] 
NEW YORK ASSOCIATED BANKS. Gop’ hagen| kroner to 4 4 WEEOOR | eer S045 | Sick itis 
——) ie pe Petrograd.| roubles to £10 | 1) 181r-183 171.172 5 | Sight | 1815¢ | 
m7 | 9,.| May 27, Last — Italy ....| lire to £l 1 33ir 5408 -172r Sight | 94°57 
sees yy w 1916. | | | Week. |Gast Year. at ag francsto£l 1) 23f 96-2403 | dizi? Siehe $e | 
Reserve, own vaults 89,526,000 93,134,200) 84,4 = -_ ladrid ..| pesetas to £1 1) 20p 90-95 2p 37-42 Sic uw SY 
Do Fed. Res, Bank 30392000) 47.5020 es9nano— s¢onone|+ sdscama | Lisbon, | pencetomiirets) | soa-stia | 34-14 Sight ga 
other dep'tories 24,900 | 12,052,000} 12,362,000 + ‘272,000 ° 38, New Y¥ pi 97-378 pi Sigh 2 
Y —" 38'909 | New York.| dollars to £1 , — io 
cane one * or 734,004,000 | 724,280,000|679,318,000 + 9,724,000 +54,686,000 | Montreal. ./ dollars to £1 i HH i + Lt Cable | 
Circulation ......-.-. 5,758,000) _ 5,738,000) 6,308,000 + 20,00% B. —.. penea se dollars 1 5ikd 90 days 38, 
-" deposits ........ | 166,708,000 | 755,262,000|705,388,00C + 11,446,00¢ veLsenaes RiodeJan.| pence eet 1 504-514 494-5024 ae, 38 
ESERVE (aggregate). .! 152,422,000 | 1 9 = ont’vid'o| pence to doll days 6d 
Legalreserve ....... 125 646,000 Pree ey + sae peg ye Do , yg ny : besa 90 days Sid 
Bxcess reserve ...... 26,776,000 | “99 "326,000! 13°5 36,0001. 2°550.00 ny alpensine pence to peso 1 llsga ida ssid », a old 
2M oN, cutta..| ster. to rupee “4a. mye 
BANK OF NORWAY 0| Bombay .| ster. to rupee | 1 Isa i oe | ae ke 
= . Madras ..| ster. to rupe J ‘a | isd 
"May 15, | May 7, ) Mayl5, | Lass Hong Kong) ster. to do ie ; - fa - 4. ie rT. | lsd 
| 1917. 1917. | 1916. | W Shanghai ,| sterling to tael 1, 3s 63a ; ac a. = 
sous, r | ‘ _ | / Last Year | Singapore.) ster. to dollar 1 2s ag i zo hd 1.7. o 
Gold waseetnsc ness nene ees 7,163,000| 7,163,000 6,734,900 . 369,000 Yokohama! sterling to yen 1 2s Yt 2s 4 “hd co _— 
nee  abroa and, ‘i = = -_| 4.58 
foreign bills...-...«....| 3,971,000) 3,739,000| 5,512,000 
Foreign Govt. securities,.| _ 706,000 706,000) + 172,000 — 1,541,000 LONDO 
Discounts andloans.....- 15,065,000, 15,161,900 ete eels apes N COURSE OF EXCHANGE. 
IABILITIES, | | ' 
Notes in circulation......) 15,571,000) 15.61 
Deposits at notice. ren 7, 486,000, oye eel. mu 465900 ; Stormo = a pone tate ted heen da 
The right of heen of the Bank oa Siemans t ; < Amsterdam and Rotterdam......| Cable | 11.50 52 11.55 5 
8 nc < _ ; P | . ° 5 ’ 
- ——_ and ballion) ; (2) the av Sot Gelaneeotenatt one alt the a — RY socsoseceoccsosoe |S — 11.65 11.70 11.10 i i 
x gold; balance with the Sveriges Riks : aa rc IS te eeeenececees 3 able 27.25 27. 733 
Nationalbanken i Kjébenhavn, pe aa = 9 eapemenenn and the e_. 3 steeeeses peevecscsuenses 3 Months) 27.60 ae 2 53 _ ER 
Saeneabal ipaniiiien aesumeehaes tee aout ot aan. 83 0) om | Maseeiiles ........000 pi Pin Oe 3 Monthe| 27.60 27.65 | 2753 2758 
t Seeorevececososcccss able . 24.20 24.00 24.10 
BANK OF SPAIN. sel eatigeetnanesbeniees 3 — 24.45 24.55 24.35 24 45 
ar ae ee a Fe _wepatemmaguaanageite ” ed ae | 
‘ a Now 
avanrs isi. 1917." | AsI6. Week, UastYear, ee e seresanavess ; Gable, S545. 87.55 | 35.55 33.63 
goa. ee ........| 57,138,000 56,597,900 39,5 ; é e _. a nonseeenneagnnensete Monthe __nom ; nom 
IEE ncenahilaishnihmennid 30.120,000 29,979,000 sostt 300 ooane vig >. PO. I ereneeperese sanane are ‘ame es 
Loans and discounts . 36,551,000 36,420,000 27,933,000 i, — 424,000 | Madrid and Spanish Bank plac a Cabl 21 qe TE 7 log Tig 
Spanish 4% stock........| 15,777,000 13,777,000 13,777,000 + 131,000 +8,618,000 ee 3M e 3 21.44 2085 21.0 
Treasury bills .........., 6,000,000 6,000,000 6,000 . na Lisbon and Oporto coesevcecesese onth: 53 54 54 
| “Liason ' 000 od a ey seer et Neseeos eens 5 + moe wd 4 314 30 3 
roulation.......++- sees, 97,310,000 97,55 : MR i. om m 
|| Deposits .....-....-0+-.- SO18650001 SUS2B000 SOR0R eel. ea ane) + 1085T000 I insccinsensstoneanep | Gable | 16.47 16.57 | 1650 iB 
||" In the above tables the R = — + ee | Soeedien Gable | isa? lsat | Isto 153 
es the Russian rouble i Sean aR i Ff 5. 3.8 560 
mark at 1s; the Austrian crown at 10d; the Dutch forin at * Ba, a Caleutta and Bombay ........-. phoney —s = 
and Danish a at 18 per £, the Norwegian kronor at Wes perf. the Ditto MOBY .ecccccess | Sper 147, 14% 1/4 1/444 
a, and peseta at 25 per £, the yen wt 10 5 wey aye’set 1/4 
dollar at 4s. 4 t 10 per £, and the American a 
LONDON RATES CURRENT RATES OF EXCHANGE IN NEW YORE. 
. The Irving National B ) 
: ank cable the following exchange rates 
oe ag ie . current in New York :— ” 
Se Se (Sih | Se lee Fe | anne on . area acieaiel 
man ~ ae | ow ~ ~t ~s 
Sees Ee e- ee | 2 be | 23 5S — London. Amsterdam. Copenhagen. 
—" “14 Sotaned from b} % %i'%1% a ea a a JS Dollars for £1. | Cents for 1 Guilder. Cents for 1 Kroner. 
pri } crcecesessesoess 5 } |<” | % ave 8666 TI ee 
wettOd rates of discount :— 4 , | | 5 5 3 5” aobominetvse “ 40.25 26.50 
ays’ bankers’ drafts...... oe a - ——<—_—_—_——— 
3 months’ |“ eehdionmeaneated att z at? is i) eS ee: CS oy vr 7s Cable 60 Dys.| Cheques, Cheques 
iS ceantie? de a os ee a: OS -noeee 755 | 4.7643) 4.7225 40.875 28.30 
6 months’ do..........--..++ | 42 4 af 3 | af fl Fol Se carers he fete an ano eo 
Leena: —Day Gay ».-0-----.--| 3 OF § es aS ee ee oe 24 2201 | 47588) areas) 4.1150 31312 | 28.63 
cc aclcsspesthsebesetbsnnee 62 4) 3a 4 Pye ° 28.65 
mene ge nd last Settlement) & 34 54 2 : # 4) at ; 4 AUR i! A ae __ se 
eposit allowances: Bank sonore | a ; 
* —— houses at call.. . ool : ; ” : : | 3 4 New York on ~~ Paris, Petrograd. | ccmmnnconasl 
3 : REED oncnccneecskece conn anit 4343 aa 14 l¢ 4 Lire for $1. | Francs for $1. Centsfor1R’ble| Francs for $1. 
: Cc , — ae: We me Me driiareoasesncere ae 
3 omparison with previous weeks: Par level .... 5.183 5.183 51.50 | 5.183 
oe 1917. Cheques. \ Cheques. || 
Be Had Bank Bills. Trade Bills. May 3 -.-+-. 7.0180 Cheques. | Cheques, | nis || 
fe. 7 BE nena 5.73 26.50 5.15 
ree ‘5 Months. 4 Months.,6 Months. $ Months. 4 Months. 6 Months. eee rH 6.7325 | 27.40 om || 
ae * eeeees! . 5.7 ; 5. | 
oa a ® * | % | & | ee Bre | 96.28 5.0550 
ae St 8 58 
| ee i 
i ; i 4 6 | Sa NEUTRAL RATES OF EXCHANGE ON GERMANY. 1 
4 5 = 
iz j 5 } 5 i | 
t 4 . | 
: mts | a 4 5 | Amsterdam. | Switzerland. | Copenhagen. Stockholm. 
f 1g 4 5 | : 5 5 | Fhrinsto | Francs to | Kroner to Kroner t0 
ee. 3 6 5 100 Marks. | 100 Marks. | 100Marks. | 100 Marks 
be Pee 4 ig 5 Par level ........... 59 733.88 | 
eran : . ot May 16, 1917 = —— | ~—n ——| 
Eee 4 ia 5 ‘5 3|5 May 23,1917 12.2... 37.374 (78.40 May 15), 53.75 51.25 
t 5 Be 5 ym. eenes 36.87 77.00 53.40 51.50 
May 50, beauties 36°45 75.10 52.50 1.0 | 
——— 
el 
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i ComMMONWEALTH OF AUSTRALIA, 
; Since March 15,1916., Since Nov. 15, 1916. 
London on Australia.| Australia on London. 
Buying. | Selling. | Buying. | Selling. 
Cable eeeeeeeeee ee par oe 1013 
Qn demand ....+- 97% par 994 100} 
30 days eeeeeeee 97 ee 98i 1003 
60 days eeeesere!| 964 ee 983 | 993 
Union oF SoutH AFRICA. 
| | May 5, 1917. | May 2, 1917. 
‘London on §. Africa. 8. Africa on London. 











\| 


ile 


Buying. | Selling. | Buying. , Selling. 





ITT, wcccccccccce oe | 4 pm = ts tO ys pm 
i} Sight seeeeeeeee & % dis 8 pm | 3% #5 to $y pm 
|| 30 dayS..seccoe} 1H ow | as | 18% ™ 
|| GO dayS...seeee| Sie oe | * | a he 
|| 90 days ...eeeee| . so | na | 23 % i 


| 


| 


INDIA COUNCIL DRAFTS. 
Tenders for Rs.120,00,000 in bills and telegraphic transfers 
on India were received on May 30th at the Bank of England. 
‘The following is a statement of the tenders sent in :— 


Bills 
Tendered, Accepted. Per- 
iT Rate. Rs. Rs. centage. 
1} Be GAG. cviccvccssanctces ° LER .nccee 99,000 ...... 56 
Deferred Telegraphic Transfers. 
Re GAB. ccccccececonccs we BORD occcsce BRIE 20.000 & 
Immediate Telegraphic Transfers. 
Bs GE ckncncsenssersnons CT ee TAB 000 ...... 





Total bills and transfers 213,05,000 ...... 120,00,000 


The amounts allotted were :— 














| 
| In Deferred In Immediate 
In Bills, Telegraphic Telegraphic 
Transfers. Transfers 
| Drafts on— | Rs. Rs. Rs. 
Caleutta ......; 54,000 at Is 4.156d |15,16,000 at 1s 4.156d/ 1,13,000 at 1s 4.25d 
Bombay ...... 45,000 at 1s 4.1560 )80,97,000 at 1s 4.156d) 5,63,000 at 1s 4.25d 
Madras ........ es /14,99,000 at 1s 4.156d 1,135,000 at 1s 4.25d 
| Totals ....| 99,000 |111,12,000 7,89,000 


The following statement gives the result of the sales for 


the past two financial years and present year to date :— 
} 


Rs. k 
Whole year, 1915-16... ccccscccccccess 3,039,03,471 .... 20,371,459 
Whole year, 1916-17.... 4,907,77,364 .... 33,021,429 


Year 1917-18 to date— 
April 1 to May 22, 1917......cccccece 
Week ended May 29, 1917............  120,00,C00 .... 808,241 
Total April 1, 1917, to! May 29,1917 960,00,000 .... 6,467,355 
Next Wednesday (June 6th) 120 lakhs will be offered. 


840,00,000 .... 5,659,114 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended May 30, 1917, the 
stock of coin and bullion showed an increase of £23,806, com- 
pared with the previous return. 

Messrs Samuel Montagu and Co. write on May 31st, as 
follows :—* Gold—The Bank of England gold reserve against 
its note issue shows a trifling increase of £2,075, as compared 
with last week’s return. Gold to the value of $8,741,000 has 
been shipped, or engaged to be shipped, from the United 
States, principally to Spain and Japan. The New York. 
correspondent of the Times cabled on the 2gth inst. that the 
gold requirements of Japan ‘for the next three months will 
probably be about $50,000,000 (£10,000,000). It is explained 
that the gold is required to pay India for cotton. At the 
same time, it is known that Japanese bankers, other private 
interests, and perhaps the Japanese Government, are arrang- 
‘ng to purchase here French and British securities, which 
should moderate our gold exports.’ The following were the 
et gold movements of the United States of America during 
| the three years ending 1916 :— 

Net Imports. Net Exports. 
$ + 
e «+++ 165,000,000 
421,000,000 .... os 
530,000,000 .... wie 


ii ee 


1915 
1916 


neti nn 
—Co@—_ 


i] 
1914 


affected by any special demand that may arise, even though 
it be modest in extent. China sales have been again reported 
somewhat reduced in volume. Whilst substantial supplies 
are forthcoming from that quarter the level of prices is 
hardly likely to advance materially, notwithstanding the 
strength of the inquiry for coinage. Although it is stated in 


Silver—The market continues short of supplies, and is easily | 





the Indian Currency Return that the amount of notes in 


practically unaltered. 


(In lacs of rupees.) 
May7. May15. May 22.: 


Geld te Bagletd cccccccccccecccsesn BE es GF os Gi? 


The stock in Bombay consisted of 2,400 bars, as compared 
with 2,000 bars last week. The stock in Shanghai on May 26, 
1917, consisted of about 27,000,000 ounces in sycee and 
17,300,000 dollars, as compared with about 26,600,000 ounces 
in sycee, and 17,500,000 dollars on May 19,1917. Statistics 
for the month of May are appended :—Highest price, 384d; 
lowest price, 373d. Average 37.939d. The Ontario Govern- 
ment announces that in 1916 the total shipments of silver 
amounted to 19,874,970 fine ounces, valued at $12,622,849. 
Notwithstanding the fact that, as compared with 1915, the 
output shows a decrease of nearly 20 per cent., the valuation 
exceeds that of 1917 by about half a-million dollars.” 


The movements in the cash price of bar silver from day to 
day during the week have been as follows :— 


May 26, May 28, May 29, May30, May 31, June l, 
1917. 1917. 1917. 1917. 1917. 1917. 
Per Oz. Per Oz, Per Oz. Per Oz. Per Oz Per Oz. 
d d d a d d 


7% ..Bk.h'day.. 37] .. 38 oo eo & 


Comparing with previous years as follows :— 


1911. 1912. 1913. 1914. 1915. 1916. 
June2, June3, June2, June2, June 2, June 2, 
d d d d d d 
24§ .. 2735 .. B7¢R .. 2533 .. B54 .. Sl 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





Buenos Ayres al 








a} | 

Croze Trams ......} 9mnths 21 51g | £41,337;— 882 346,352i_—__—«s26, 831 
Burmah Elec. Tram-} | | 

ways and Lighting} 8mnths }Avl 17) ‘6 { neseit 1,469} 202,740i4+ 26,377 
it eavap ati % zp| f Gross} £20,60¢|4+ 2,885] 192.491 11,697 
Cape Blectric Tram ime } 301. Net | £9,259/4+ 27157 79.2211 5,976 
Canadian - Western | | 

Natural Gas ..... | 6mnths | Mar. 31] Gross | $114,311/+ 18,622}  673,197/+ 48,390 
Carthagena and 

Herrerias Trams.| 2 mnths |Feb. 28) 12 £3,223'+ 1,636 7,205)+- 2,779 
Catalinas Ware-| | 

a areas | 3 mnths jApl. 30! Gross £2,400 + 200 12,800:— 1,700 
Chillagoe............ 3munths | Mar. 31) Gross = ae a a ee 
“tio an om 1 Wo. | -+ § Gross} $1609,0i2'-- 970,521) 14,361,932 770,684 
Cities Service Co..... Year jApl. x Net 1$1578,100| 4+ 960,304 16085 ret ert 
Columbia Gas and)| year  [pec, 32} { GTOS88| $606,751/-+ 66,459) 8,667,225/+ 717,184 

Blectric ........ j ; j ee Net | $269,645;+ 17,14( ecg tt + 368,769 
Cons. Gas Electric }) | Gross} $740,40€|+ 95,121] 6,337,3161+ 751,992 


of Baltimore .... J} 


j § mnths |Mar. 31 
Cordoba Light, | y j 


Net | $337,696|+ 27,121; 3,011,348\4+ 280,384 


| 
Power, &. .. .... ear eo | £23,098 500' 160,683) — 1,223 
Elec. Supply of Vict.; Lmnth |Jan. 31 oo «6 CU we | fe 
Genera! Hyd. Power | Quarter |Mar. 31 Se Es | £36,971 + 
Havana Elec. Rail., ) | 5 eenthe } 3} f Gross, $545,397 
Light, and Powrr J | a “1 Net | $308,01) 
Kalgoorlie Elec. Tram) 2mnths |Feb, 28 204 £2,193 
Kaministiquia Power) 4mmths | 26 ae | $25,574) + 
" | | iros 196) 6,10 
Keystone Telephone 4 mnths |Apl. 20 Net | erie 2,002) 248,446'+- 10;630 
La Guaira Harbour..| 3mnths |Mar. 31 . 


+ 
Bar 
+ 
+ 
4. 
° £8,405'4 1,491) 22,090! + 1 475 
La Plata Elec. Trams; 4moths |Apl 30 ' ; { é 
aa 
she 
cod 


ow 
— 


ane a "4,616 
74,782} 1,597,210/4+- 144,977 
34,102} °9:9,008'+  27'538 


5,156 


Lima Light, P Gross} 257'807 
ima Light, Power, ross) 8 

and Tramways.. 4muths 3011 Net | £18,252 
Lisbon Elec. Trams.| 3mnths |Mar. 3.) .. 218,867 
( 3 
3 


Manila Elec. Railrd.; Year (Jan. Pt $146,300 
Miss'ippi River Powr| Lmnth /Apl. 30 Net $157,594 
Montevideo Water...) 3mnth |Mar. 31 
Para Electric Rail-) | 





$129,497|+ 19,235) os | ee 
Choma eieSB+ N68) 57,3854 ° 2,803 
lmoth (Dec. Net £22,061) + 42 *: - 





rR i 2£11,6435|— 333 
Pennsylvania Water} | i: 
and Power ........ {4mnths /Apl. 30; Gross $112,000) + 16,(95 ee on 


Philadelphia Co. — | if Grose 


Natural Gas Dept..) Year ‘Mar. 31 i Net ) Official statement just issued shows 


that the total March earnings showed 


| “i Gross; | a gross increase of $260,239, and a net 
Of] Dept. .....ccce. | Year 31 Net | | decrease of $218,233. For the financia! 
Electric Light &)| Year 31 Gross; fyear ended March 31, 1917, total 
Power Dept. ....J| ar | an |; earnings showed a gross increase 
Street Rly. Dept..] Year |  31/{ GF) gf SSSBN47H and & net increase of 


Rangoon Electric ../ lmnth Jan. 31 £4,633 — 130 es as 
Shawinigan Water} 
and Power ........ | lmnth /|Mar. 31 


Toronto Rly., &e...| 3 muths | 


United Electric T. of} 


} $475,606 + 41,668 
Montevideo ...... | 6mnths Apl 


' 


= Net 1,387,623|+ 132,91! 


30}. £29,230) +- 233; 186,622|—_ 797 
Props of 8ubsid Cos} y nth 31 { Sye" $526,223,+ 84,167 “a . 
of Utah Secs Corp J | | ‘ad 


Net | $296,806'4+- 52,111] 
Vera Cruz Electric ..| Lmnth | Mar. 51) | $52,100) .. 











55,600 
893,756 
250,673) 


i+ 

Ro: 
> 
= 
a 


Winnipeg Blectric ..| 3mnths | 31) { Gross) Seasgah— Sake 





Notes in circulation eeeeeeeereenee 8,388 ee 8,650 ee 8,751 } 
Reserve in silver coin and bullion .. 1,464 .. 1,546 .. 1,546 
Gold coin and bullion in India...... 1,115 .. 1,085 .. 1,032 


|». | $192,000}. = ae, 
| Gross) $991,192 + 20,223) 2,926,228/-+ 262,653 


circulation has increased by ror lacs, the silver reserve is, 
z 





| \Present) < Receipts | Total 
Name. | Period. |Ending| Mite- |__ for Month. |____ Receipts. 
' age. 1917. | + or —| 1917. | +or — 
Ea oe rs | { Gross) $152,887;+- 46,820) 1,805,593 537,815 | 
aii 3 Ww ea ye muths Apl a Net | $106,616|+ _39,C6¢} 3,161,149] + 375.873 
Brazilian Traction, 1} 4 mnths 39) { Gross 7,453,000) + 571,000} 29, 140,000) + 2,443,000 
receipts in milreis | Net | 4,(53,00C/+ 215,000} 16,091,000}+ 1,108,C00 
eee ee, 7 4 mnths a (Gr | pe rs 10 = P bar ocsl at. oxen 
ritish Columbia ' mn arOss; $456,626 s220} 4,067,0 0,185 
Electric, &c. .... | 9 mnths |Mar. 31) {Net | giooasel¢ $150] ‘872,313 215,627 
| ' 











oo Ae eRe 





ene reer: ent mac 


es ene Lees 
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j —_ 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
No traffic returns of British Railways have been issued since the Government took control of the Rebweys at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 
Se, 
COLONIAL AND FOREIGN RAILWAY RECEIPTS AMERICAN RAILROADS MONTHLY STATEMENTS. 
Present|Gross Receipts for) Name. Period. |Ending| Gross. |Ine. or Dec. fag 
Name. | | Period | Ending Mile- Week or Month. | Total Gross Receipts. jame Sern S| ‘o —— Ne ineee Dee | = 
| age. | 1917. | Sor—| 1917. | +or— imnth | Mar. | — 525,990 |+ 19,000 124 | 
ee ee | _ - |_ age. | ee Be ch Beet —— a Ee Eee - ” i ’ 690) — fy 1 
—, | | Ms. | Be Pa onal Be = Alabama Gt. Southern* 9 mnthe - 4,364,000 r an L00,00e + 2 0 | 
Assam Bengal ....| 2 weeks A 1. 14 = 823] = :1,08,000!— 27,712) 2,117,000; — 41,711 mnth | Api. 000) + ‘0 
Barsi Light Rly "..| Sweeks| 28, 118 | ‘16'53\— |36| "80,600 12°09 | Al#bama& Vicksburg 4 10 mnthe | 1,629,000 |+ | 203,000 | 37000) a Ne 
Bengal &N.Westrn| 2weeks| 142,065 | 4,05,580\— 85,792) 8,59,080|- 60,273 | arohteon, Top.,&8. Be. {| Lmath | Mar. | 15,558,000 | + 2,001.00 | 4,821,00¢1 + 41,909 
Be agpur... | 2 weeks: 14| 2,691 | 9,66,00Cl— 76,00¢) 20,39.000|— 6ul 2 mnths | 115,275,000 | + 16,464,000 | 40,645,000} + 8,292! d0¢ | 
Bombay, Bar.& C.1 | Bweeks|\May 26 2,858 | 16,67,00C|+ 87,00C| 1,23,94,000'— 52,009 | prtentie Coast Line lmnth $,049.000 | + _ 473,000 | 1,450,000|+ ‘112,300 
Burma......... .. | lweek |Api. 7) 1,342} 4,93,375|— $1,275 aly ae **\) Smnths 11,550,000 | + 1,559,000 | 4,157,000) + 680,000 -_ 
Delhi Uisbia Kika b weeks May 26 "231 | __"B1,300|+ 15,605, 6,35,300/+ 82.153 | gartsmnore and Ohio®..4| | mnth 9,693,000 |+ | 423,006 | 1,469,000,— 719,009 
Rast Indian ..... | 8 weeks 26, 2,804 24,14,000] + 198,00} 1,87,23,000/+  1,75,000 |) 3 anths 28,131,000 | + 2,091,900 | 5,939,000\— 254.000 Alsbamo 
G. 4 7 7 weeks 19, 3,11]2} 21,85,10¢/— 1,500 1,65,52,400\— 4,453,900 | Qnesaneake and Ohio®. {| | math | ,4,496,000 |+ 168,000 , 1,479,000'+ — 127/000 pengal 
adras & 8. Mahr.| 3 weeks/Apl. 21 3,169 | 20,00,000}— 60,705} 30,80,000) + 18,550 *4) Smnths | 12,366,000 |+ 156,000 } 3,520,000\- —_22'000 edit 
Rohilk'd &Kumacn 2 weeks 14-259 | 43,059, 6,073 91,256 — 5.474 | Ohicago& N. Western..4 | | mnth | 94961,000 |+ | 256,000 | 1.184.900\— 1,031,000 we 
Do Lucknw-Breilly, : weeks 14 314}  43,230}— 1,082) 96,916 + 2,149 . “*\) Smnths; } 22,526,000 j+ 1,080,900 | 3,697,000; 1'783.300 
Routh Indian. . 14 1,787 | 6,735,892) + 45,434] 13,66,479 + —1,27.847 | Ohie, Burl, & Quincy®{ | }mnth | Feb. | 8,595,000 |+ | $45,000 | 2,712.00) - 356,200 Africas 
Punjab(mnth), louie Dec. 31, $26! 7,37,976) + 102.928; 20,11,433) + 86,919 . ’ | 2mnths | 18,184,069 |+ 1,970,000 | 6,046.000'+ 317/000 Bank 0} 
FOREIGN -— Chicago Gt. Weste | Imoth | Mar. | 1,356,090 | 18,000 | 330,000 108,000 ‘Domini 
ABGENTINE. ; “ae _ Se £ a ae | 9 mnths) X44 id rae ee + — 181,000 | Imperit 
Argentine N. K. ..|47 weeks\May 26) 752 8,900\+ 2,260) 334,702) + 43,889 | Ohicago, mnth | | 00497,000 |— ) |) 2,115,000) — — 743,00 olson 
Argentine Trans | |$? weeks) 26) 11) 219+ | 270) | SL SBF 51.080 neomapean — | SAees eee | 606 38 1 la , 
. cific. |47 | 3 4,000|— 16,000} 4, - i Y 3 142000 | ro 7000 J 
ta Pacific. |47 werks| | 26) 5.556 Soe eee eee 95000 | Cincinnati N. Orleans | Smintbe | $182,000 [+ 1,022,000 | 2,918,0004+ 716.00 jee 
B. A. Gt. Southern/47 weeks May 27! 3,792 99,000'+ 5,00C! 5,275,254/4+ 199,346 nn “ry vO | | 459,290 9,000 
B.A. Western. (47 weeks| 27| 1,870 | 45,000 1:000| 2298,000|— 171,000 | Colorado® Southern..1) Smnths) | | 4,362,400 |r $61,000 | 1,585,600+ 347, Anales 
BuenosAyres Cent./10 mnths/Apl. 30) _ 190 25,632\+ 2,445 242,440 + 1,541 | Qube Railroad®........ Imnth | Feb. 4.33 696 j— 378) 00} 32,900) — ef 
Central Argentine.|47 weeks May 26! 3,305 | —86,000|— 28,200) 4,824,100|— 394,700 Smnthe | siete lt cere | eeheel- 
Cordoba Central . |47 weeks 26| 1,205 32,500/+ 1,820) 1,391,9!0/+ 3.030 | Delawareand Hudeon*,| !muth | Mar. } 2, y+} 000 | 449,00C)— 
Entre Rios....... WT weeks) — 3s) | ISSO ooo) SrL.Atole = 17,000 | $ mnths} | Saree it eee | 930,900) 
BRAZILIAN. Denver and RioGrande{ 12th | 2,286,000 |r 381,709 | 34°.00 | 
Brazil Gt. Southn.| 2mnths'Feb. 28} .. | -Ms36,260/+ 3,810 83,110|+ 13,860 | Smnths| 6,229,900 876,000 | 670,7}— 
Brazil Railway....| 3mnths\Mar. 31) 3,483 Ms$177900\+ 186,80.| 12,048,000/+ 1,031,770] mrte Refiroad ........4/) 1™rt” | 6,121,000 |+ 496,000 | 74,000 — 
Gt. West. of Brazi'|2i weeks|May 26, 1,010!  10,700'+ 2.700) 269,550|+ 62,050 ererere VW) Smunthes! 16,725,000 | 372,000 59,000) ~ 
Leoprldina........ 10) weeks 26! 1183) 24,468\4 6.564 481.271\ + 49,603 | @reat Northern lmoth 6,067,090 |— 371,000 {| 1,125,060 
peereps Ddebeun ae | 3mnths!Mar. 31) 1,280 Se — 13,079) 4,110,000)— 124,529 cares pay Mork oe + 1m I | a. 000 = 
Paulista ..........) $mnths 31; 748 .Msl84$1000.4 13,641, §,841,000/+ 9,669 | mnth 071,900 | + 1,126,000 | 1,771,900) + 
San Paulo ........ 20 weeks|May 20| 1535) 20,110.— 71) 443,585|— 1,778 | Diinols Central ...... 3 mothe) 20,095,400 | + 2,620,000 | 4,724,000) 
Sorocabana ....../ Smnths|Mar. 31 967 Ms1697000|+ 125,156 $,871,000/+ $21,515 | Kansas City 8 uthern. jane thea Mao ; 
Btate of Bahia,8. W) 4unths Apl. 3 52 Ms42,000 — 19,00! ‘332,000\— 59,000 i— eo t gee. 1,079.00 + 
CHILBAN | mn } } 22, s C 
Paavvias. | | Lehigh Valley ... fy Ty gee soe |t_ B83 | 
Antofagasta ...... 21 weeks May 27) 833 43,420/4 8,880)  797,295'+ 95,380 | 1 mont 958, + 
geenen.. senses | 4mnths a. _ ot ae + 1,500 64,000/+ Sot } Lonisvitle & Nashville. tomy ry + 
itrate (2 wee a). 118 weeks|May 15 1,203 + 16,551 942,594 + 160 | month | poe’ ‘oad 
oe Corp... .|10 mnths! Ap. - a4 §957,500 4 129,289; 9,259,892) + eT | a Minn. Bt. Paul (Soo) . 5 manthe) ene \~ 
-a ML case sakessk 10 mnths 1 20,602 »710 8,258 6,84 moth | wry 
i ‘a pM | 0mnth 2+ 1,710 188,258 ¢ | # iss., Kansas, & Texas* Seantne rot \+ 
: ; Cuban Central _...)47 weeks|May 2¢ 362 24,282'4 9,200 829,944) + 95,049 | limpth | »261,000 | + 
y Havana Central ../47 weeks 26/ 70 7,425 "86, —_-333,00914 3.999 | Missourt Pacific ... _ ai 18,227,990 | + 
j United of Havana./47? weeks 26) 681 52,717,4 14,139 2,085,844) + 198,159 | Mobile and Ohio {, Lmnth 1,067,606 + ‘ 
: West of Havana ..\47 woeks 2¢| 147 9,935, + 2,648,  318,827/+ 46,525 | “7 ay Hetrpes + 645,000 
¢ JTRUGUAYAN. } | } mot 37,158,960 |—- . 
‘ Genteal Uregeny. ie? coche 26} a7 12,018— 753 619,935 + 26, 410 New York Central ....4 0 3 nnths 46,694'000 |— 99 
i] C.Urug.( East. Ext.)|47 weeks 26} = 3il 4,204 + 16 231,994 + 36,893 | Why. N. Hav., & Hart, lmoth | 6,924,820 |+ 82 
aH C.Urug (Nrth. Ext)| 17 weeks| 26} 186 2.658 + 4519 117,063) + 18,088 Smanthe| 19 ae Meee ri 
tI rug. (West. Ext)\47 weeks) 2 7593 = 290 85,167'— 10,634 | , mp . 
a Midland Uraguay . iommtbs\ayl. 30] 31S ARSE 2.277 128,594 + 27.375 | W.Y., Ontario, & West. 3 aan) 1,880,090 |— 122 
-# ort est Urig.; Smnths Mar. 3); li 8,000;4+- 7,939 217,590'+ 19,962 mnth | 119,096 | + ’ 
i gree. Bost Coast -. lmnth ‘Jan. = as a + 1,958 be ee ane: Se tannth | ee 4 ef | 
H ruguay North .. 10 mnths A i. X .032|— 165 17,370|— 215 orth lmnt 6,605,900 | + 00 
th OTHER FoRRIGN ‘ ‘ : | sa ern Pacific ...... 3 mnthe) 18,325,000 |+ 1,424,900 | 
- Alcoy and Gandia.. 20 weeks! May 26 33 | Psl1,000!4 4,000 227,870) -— 69,530 | Congertvant System: { tmnth | 26,859,795 |+ 5,265,744 | 
OD venksseveses ; 4mnths Apl. 30 15 3,441) — 946 15,083) — 1,720 Kast of Pittsburg. . | Sannths) 72,056,000 |+ 5,26°, | 
I as iia 9 mnths Mar. 31 136 17,000}+ 4,356 87,250) + 3,973 | West of Pittab | Lmonth | 12,967,090 |} + 1,358,000 | 
yy : ag ed o— Api. = . 86 11,380 ne 47,640 + 3,680 | are | Smnths 34,397,000 | + 1,711,090 } 
a Colombian North., 7mnths Jan. 31 (Net) 455) + 127 25,740 2,120 | | Tmnth 6,341,000 | + 1,C58. 
Golombna Hiys, &c. 1Omnthe| Ap. 30) 654 NTR + 7.217 oess gy «13,550 | Pitta. O.C., & Bt Louie)» nths 16,758,090 | + 1,588,020 
josta Rica ....... 1 weeks Feb. 3 §,545'— 1,273 159,325 — 2,402 } Lmnth 626, + . 
Dorado = mage Ep ag Apl. - 71 ea . 3.600 36,100) + 8,600 Phila, & Reading Riy.* | S enatha| 13,619,000 }+ 410,000 
Egyptian Delta... .|30 days 0 55 5,923\+ 1,784 17,492 5,404 | phiie Coal & Lro | (mnth 3, 223,000 
: GE Moat of Sin 2 weeks May 19 ‘ 104 Ps6,004) — 6,378 1,911,687 + 598,203 &B. s ‘ | 3 mntha| 11,253,990 -s 310,000 
nternational 0 ~ { Gross 56,301 )— 294 239,175; + 9,194 | (month | 4,630,000 }+ 406,006 
centr Sinerea | art Apl. i i Net S,822)— 5,482 139,314] — 2997 | Sti. & San Francisco | 9 mnths| 42,330,000 | + 6,52:,000 
juaira&Caracas| 4 mnths 0 750+ = 35,250) + 1,060 {moth 2,686,000 236,000 
Manila(Nor. Lines)) Year Jan. 6 315 6,148) + 929 283,355) + 25,100 Seaboard Air Line .... 3 mnths! 7,804,000 it 920,00C 
Do (Sth. Lines)| Year 6 (269 4240/4 1,068, 202,334/+ 17,690 | southern Lmnth | 7,107,000 | + _ 737,000 
NassjoUscarshamn) 2 mnths Feb. 28 ee §,217'+ 637 16,194) + 1,583 sesecercooee | Qmnths) 59,803,000 | + 7,057,000 
Paraguay Central. |47 weeks May 26 255 3,004 2% 120,620] + 10,16) | gonthern Pacifs Lmnth | 15,481,C00 | + 2,707,000 
Pirseus Athens, &c.| Year [Dec. 31) ..Dre 842,651 + ones 11, _ 618}+ 3,081,814 SciRc ..--+-1/ 3 mnths! 43,167,000 | + 9,369,000 
Puerto Cabello, &c.| 3muths Mar. 31 35 3,600) + 2,172 Union Pacifi | imath | 9,259,000 }— 542,000 
Salvador ........../47 weeks|May 26 100 $37, 000 r i 00¢ 1,388) 710) +t 106,140 OS cececee 3Smonths) 25,329,000 | + 1,196,000 
Santa Fe Province Vicksburg, Shreveport 1 nth | Ap 58 21,000 
h I imnth | Apl. 158,000 | + 7 
—— h Railways! sanehe Apl. = - at 19,067 406,076. + 56,457 and Pacific. 10 mnths| 1,701,000 |+ 3 3,200 
mana & Santiago) 4mnths C ak 1i,53i+ 3,400 49,980) + 22,827 l th 3 3,378, - 293, 
Zafra and Huelva.‘ 3mnths Mar. 31 12 10,377'4+ 1,787 40,696'+ 5,703 Wabaah® ........+.. on4| Sm nths - 3008, 000 + $31,000 
1 10 days. * Net earnings before deducting taxes. 
___— CANADIAN, RAILWAYS WEEKLY STATEMENTS. ; AMERICAN RAILROADS WEEKLY STATEMENTS. 
| Present; Gross Receipts | = ; aa eipts for Week. | tal Receipts 
Name. Period. |Ending| Mile- __ for Week. | Total Gross Receipts. Name. Period. Ending “tar. —— = = | TaY 7, +0or— 
| age. 1917, |+or—| 1917 | +or— 3 — oe $ 500 Pe 
Ganaian Norhera ee works)May HQ | seo) s sersut) SeasaSiary amon | AiDAMECTent Boutnern| 32 weeka/Feb. 1] Hanonel+ now] samgane+ | 40] 
Catan, Pacibe ¥ We weeks) ai 12,995 | $5,074,000) + 404, aco} $2, 388,000 + §,776,000 | Colorado and Southern. .| 18 weeks|May 7 Des 9031$ 11-705, 5,905, ‘680,848 ft 
Grand Trunk..,-..20 weeks 21) 4,008 | #227.021|+ 88,004 Sse’ SASeST | Gena Sees Braentel de weeks 7 raat °etes) 240L-817| + M0088 a 
Grand Trunk West [20 weeks} 21) 836 | Ba7'429, ¢ Slabs 708 182) 7,384 mee Ly ae 18 weeks | Masnasalt ee asseie + 2 ease K 
emiscouta ....../ 2mnths/Feb. (Gross)} $12,880. 4 } 29'500) ; Mobile and Ohio ‘\44w | a 180 t 
is . 5 +. _ _ | Mobile and Ohio ....... | eeks § 44,486 4149) 10,650,970) + _ 655,142 vt 
WhitePass& Yukon 10 weeks) Mar, 14, | +» | ++ | §4,887|4 “18,357 | Southern Railway". ..*). 44 weeks | 2,058's87\¢ 1961780) 68,568,254) + 10,251,398 ¥ 
CE RE Ree Pe ee Texas and Pacific........ | 18 weeks _7|__397,341\-+- _62,682|_ 7,288,862) +_ | 
ANAD 
c IAN AN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS I RECEIPTS, 
Name. Period. |Ending main | Gross. (Inc. or Dec. _Net. |Inc.or Dec. | l lp 4% Receipts for ’ . = a 
j resen elp “a 
. ° | a mnth Api. 3X) $3,315,500'+ o01.300 757,990 Name | petoa. Ending, Mile- gga 
Canadian Nerthoru® ..1 11 mathe! | $33,411,800 4 6,452°500| 8,262°400] + 3,48e¢00 Ps age | 107. |r or —| amir. | + or— 
Canadian Pacific® ....4/| Lmnth | $12,356,000 + 1874 may 4,175,000) + — 441,000 ‘ 
| Tinneh | ar trate 4793 900 12.58.00 + 49,000 | nckind Sect say lied |” a | SR er se9 (+ 5453 ’ 
4 ; _ u 8) 308 da 7,35 . 
Grand Trank.......... \ sunths | ehiien + aso) Saas 58,800 Black au Fi ays) | ‘ 24 | 222,713\+ 1,871 2 ’ 
ee nnth | 900 — ik Pe: et eared | 20 week 26 = 7,954 | 13 
Grand Trunk Western} | 4 mnths 2575,400— 22,360 — 2800— issiec | Bristol Tramways'.-|21 weeks} 283" | at esa + mea; tone + 8,081 
Detroit, Gd. Haven &/{ 1 mnth | #59 500' + 2,000\—-9,700/\—_—-15,400 | Burnley Corporation| 2. weeks 26 12 £1. "761| + 81 . 
Milwaukee .......... \. 4mnths! i £206,500 + 550— 36,200!— 37,000 | Calcutta Tramways. | 21 weeks 2% 364 64,527 + 1,312, 1,359,270 | + 16,785 q 
- Chatham & District) 21 weeks 24) 5 £1,357) ¢ 69) 23,831 |+ - 
Net earnings before deducting taxes, Cork Electric ....... 2: weeks 24) og | 2142+ 146, 26,295|+ 12° 
Rasta areca | wecks} «Oh | atorele§=— SI) BATE Es || 
OTHER COLONIAL RECEIPTS, Grand Canal... ai weeks} 381 Birg| gust ase, dees lg 32% 
Hstinge at and District Siwecks| ofl Bi,285\+ 935, 20,182 |+ 2.860 
| | PresentiGross Receipts for Hong ONE «2.0.05 8 weeks|Mar. 3) .. £19,963+ 8,875) 126,730 + art 
Name. | Period. [Ending Mile- Week or Month Total Gross Receipts. sle of Thaned seseee “ fae May 26 ° £522 — 26 eh 733 [> ve 6.§él 
| | age. | 1917. ! +or- 1917. | +0or— ——f ° Unliaa-: *) 21 pane bo 4 rot ro 39,196 \* 4,453 
verpoo Corpora | | 
Se ee 2 tion Tramw | 20 © | 24 18,367 
Demerara ........ $mnths\Mar. 31! 60 | $90,3304 ‘S590 ses! . ays...) £0 weeks We} 128 | 215,708|+ 1,584) 285,124 |+ 
Mahon ain 7 oo simntbs Fel 1 8 coal 8 sa Rages + _ Madras  Hlectric a 18 weeks 15]. [Rs 342854 4,131) 310,377 + 28,755) 
id. o' ust...| 9mnths/Mar. 31! 277 11,210) 091 68,427 c Seams 551 || 
ed Cope Central 16 weeks) jAph 21, 205 1,856 t a3 31,365 4,506 Ra By mn May 2 - nmit so | avi iM 2 a4} 
ew | ° ,860 
Govt. Railways'S3 weeks|Feb. 17 4,276 | 160,87214 11,9841 6,158,973|4 72,300 | REE neces eee: |S weeks} = 36,1) | ARASB— = 51), BEAR I ys 
Beodene ee — 28; 1,397 77,106,+ 4228 402,880/+ 30,806 | Shanghai Electric. bm y Apl a ay a eat 3800) 26, - | 
sia Katanga) 5 mnt ee ue 3 ‘ . - . ; 
ee Sages Saatae | i 5 CY = aE Singapore Electric ..| 15 weeks — sau = ae 398.58 It et || 
la op reel exant actin one one Oe teen c son ees | a - } 5 | 
Railways ...... Year Mar. 31\ 8,725 288,755'+ 27,326) 153,483,763i+ 781,701 yorkshire (W. Riding) 21 weeks ’ 2| 2 £2,194 + 465, 9,688 fr = 4918] 
—— ae 
TO 
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June ’ 
Tr . . , F la | 
NEW SCHIBAIEFF PETROLEUM.—April (o/s), gross, 346,340 | 
COMPANY NEWS. poods (5,504 tons) ; net, 210,945 poods (3,402 tons}. || 
2 RvussIAN PETROLEUM.—Week to April 28th, 46,600 poods; 
DIVIDEND ANNOUNCEMENTS. May 5th, 43,400; May 19th, 47,300. 
vs | ‘ a Pie ave SHES PeTROLEUM.—Week to May 13th, including 19,485 | q 
| x Beets cached enn | arene poods from ambars, 187,015 poods (3,016 tons); week to M Ly } 
000 | mar rs . : p a : - » neal = 
| | * Interim div. + Final div. Years. 20th, including 930 poods from ambars, 170,425 poods (2,749 
009 | Name of Company: Interim ~~ of| Memes Lat’st| Pre- | tons). From Jan. 14th, 3,276,775 poods (52,851 — last year, 
ay- oO vious ae i i ark wr ee i ‘ ak : cks per pood 
2 | Final oan | Payment Year.) ear, | 3,505,310 (57,505). Price of crude at Baku, 60 ¢ at pe : p i 
po = — a — r % | % UniteEp British oF Trinipap.—Week to May 23rd, Say tons | 
- ——~Rallways. o% \|aug. 28 enn rae thee 
oe alabama Great Southern Pri 12. July 1 “ . = 
200 fengal Nagpur Railway ----) 0 De eae 
000 Swedish Central. ve-++s00+ kes is | | | 
000 Ban 8. = . | es | 
” sham Banking Corporation 5/6 ps *)/me 30) Tess tax Pana MINING OUTPUT STATISTICS FOR APRIL. 
0 Bask of New Sou i July 2 ae ee 
30 Dosinion Bank (Comme Aes 3/ + # June 18) Tax tree Is ce | ia aid 
‘006 | a Bank (Montreal) .. a4 % | July 3 | * a at cece ——— 
000 Insurance. = 
; Law Union & Rock Insurance 4/p.s. |May 31 Less tax | ee ae Total Output. 
Tea and Rubber. 10 | 10 | 
Amalgamated — wen ‘ ee , : " | 10 10 oy ‘ 
daglo-Americav ava) Rubber} Ti%t| -. | Less tax | 228) 10 | Prontino and Bolivia.......... May: Tons milled, 1,782, returns (including 
a i Sembawang Rubber..|_.-- oe Less tax at 10 tributers gold), £7,881. inieciitesntiat Dealt 
abit S of + ie ae °° i 5 SOG. cS excnven | Mareh (supplementary): Tabowie mill, bullion 
bat Timah Rubber sws--"-1 10 at |. = | 15 | 10 | Oriental Consolidated 36,043: ‘Taracol till, $29,891; Maibong 
‘00 a Gente... marl - | 174 oat mill, $21,894 ; Taracol cyanide plant, £ 5,460 ; | 
00 a ed To and Lands 174%t ee = | 224 22 Maibong tube mill plant, $4,416; total, 
o nore eer oat Haag TG - 10 10 $147,701; total milled, 26,883 tons. Weather 
0 peeing See Tea “oe | ja Less tax | +. 3 very dry, and there are no prospects of 
Blavatte Ceyton Rubber ..| 7) %t| .- Less tax | 126 8 starting up hydro-electric plant unti! rain 
Savood Tin and tubber ..| 12 off he Less tax co 15 has fallen. 
one, ea a af st | ** ee i, 5 roville Oo ae .... Oroville: Gross returns week ended Apri! 5th, : 
_— ens og Ai a ing A cae .. ; 8 10 pe ane ; $4,980 32; week ended 12th uit., $5,299.09; 
ch oa mopaks Estates +: ++ * 10 2 and week ended 19th ult., $3,247.15. Pato: 
1000 — ~ Getates oad 7h %* July 2] Less tax .* oe Gross returns from April 25 to 15th inst., 
a | _ - belle Rubber Estates| 7 %* |June 16) Less tax 5/ in £ .- o° $25,236, from 93,190 cub. yds. Nechi: Gross | 
‘20 | le Rubl and Tea nig 7} ae Less tax 14 124 returns from 15th ult. to 13th inst , $63,771, | 
"300 | ogi nn Sdieggaieals 2 2 he a 12h 124 from 182,029 cub. yds. | 
; Ouvah Cevion Es iTea ..| 14%} .. Less tax 20 | 27 | Tolima............ --sseeeeee, May: Value, £2,900; profit, £200. i 
Parambe Rubber anc ; ea | 5 rd ee Gee | do 15 ] ieee ) | 
— oe aoe | 15 “| BY a +. | 20 40 Chino Copper...... : ee Quarter ended March: 19,240,577 iks ; profit, | i 
— . seal hher ._.| , June 7 me 15 124 $2,912,693; miscellaneous income, rents, | i 
ee We 7") 128% uae Less tax + 17§, 15 &c., $79,372; total net income, $2,992,071. | i 
fying Valley Ceylon Estaies| 17; %1| :. | Less tax | 22 | 36 | Mount Elliott .........-.000. Cable, dated 25th inst, : ‘2,000 tons coke on | 
Spring eon R a 112 %4) o% | 178 8 : hand. Ore bins full. Last part of the | y 
a Riveh "Rubb or... Ta? ‘ - as | 15 *: machinery will be completed May 28. Will | ) 
Tea Ce comiien é nate tte July5 oe -.. 4 blow in smelter May 29.” : i 
Telbedde Ceylon Estates. = 13% + i Less tax - 6 Nevada Consolidated Copper .. oe i March: 18,852,321 lbs; profié, i 
oan’ ~>> “ec oa - Ray Consolidated Copper....... Quarter ended March: 22,952,404 Ibs: profit, 
oe . ning. .| [8 p.s. — 19; Less tax ie ee . $3,471,698; miscellaneous or i 
Broken Hill South Silver....| 6/ p s. June . a me, } es ee - &c., $4,879; total net income, $3,476,578 i ’ 
Cane C ' | | Less \ 7 | a : ; 
ache + oa = ies 4 1 md 2&| Tax free ee | ee Cock’s Pioneer <a Progress, week to March 3lst: Washed down j 
mie Dee ane a * ‘ljeme 30; Less tax 5/in £ * +. eee ke six times for 52 buckets tin; total to date, : 
y+) ee ‘galing | 262 buckets. Barrel No. 7 containing 32 
Rae ap meng ern | * | 20 | 20 buckets gave 73 ozs amalgam, yielding : 
1) ~~ eee Oe oe | 124 | 12% 37 ozs 9dwts smelted gold. 44 tons cleaned { 
dhe Sa 74 %t * oe 20 | 20 | tin on hand. ' 
on Eee .. | Less tax 2a) (pe ay oe |, OE ae | Apeil : SO seme. Me. 3 Gueles wested 80 
Colombo E \ | ee ¢ aa st ha y: . P a oe ' 
- Electric Tramways oe ee Tax free | Siamese Tin ....... Ooescvcce Soman adh leq piculs, raised 20,000 cubic 
“wn Gas of Balti- eT, , Be | yards; No 2 dredge, 291 hours, 248 piculs, } 
Cron _eguemuaaiot 5 Re - Less tax je ee | 35,(00 cubie yards; No. 3 dredge, 207 Rours, 
fumham United Breweries|10/ p.s.*|/May 22) Less tax is | id saat | 141 piculs, 20,000 cubic yards. 
0) eege fer seopucbaseipen tals Ke Less tax. 5 | -- North een nee ES | Cable: “* Last week “yor - en ae t 
000 BUOE wecsccccce cos +. a: $ : cig pees é ventrates, containing ons cwts lez 
0 Comte (howe Lv gga a at i omg wy 3/ p.8.:2/6 ps. | and 22,€06 ozs silver, for run of 144 hours.” | 
6,000 | inoue and Oo... . — 23 Less tax 5 Sulphide Corporation.......... | Four weeks to March 24th: 14,985 tons ore 
7,000 | Joba Rowell and Son ae Tax free 10 74 | milled at Central Mine, producing 2,814 tons : 
5,000 ONCE en gap apie ald 12 ae Tax free 18 | «(12 | lead concentrates (includirg 135 tons from ’ ' 
0,008 Lipton. Munn obstoncenses I Ps. fo ae 74 nil | de-leading plant), which assayed 45 ozs silver 
= london Central Markets.) | ea Less tax 1 | 15 | 63 per cent. lead per ton, together with 3,566 i 
I Millom and As os “Oe st Tax free es | tons zine concentrates assaying 12 ozs silver, : 
eeneisette "| &% oe — 5 5 | 6p rcent. lead, 47 pe cent. zine. At Cockle : 
|, “tomerie and Co........ oe ee Tax free | p , ; 
. |Siddrie and Benh oal ..| 10% J 2! Tax free 15 12 | Creek, 9,772 tons lead concentrates and pur- 
.  Serth of Scot) na ¢ wool --| 10 %t | June | | chased ores smelted, producing 2,231 tons 
i Mortgage and Canadian 74 %* | June 30 - or os | lead bullion containing 3,147 ozs gold and || 
13,000 Peoeyivania Water “and : 191,638 ozs silver. 
~ ME setendcscens ececes Jul ee +: °° 
5,147 ) F¥M@an Steamship 13 % |July 30 35 + 
8, 653 ~eeeneeeen Biba a a 5 ee ee 
2,431 |M2el Barlow and Go. "!"""| 10°&%* | 2 oe foes a — 
5,076 suih Australian Co...... --|5C/ p.s.}|July 15) Tax free RO 90. 00 9s. | 
39,539 | stand Loan of Canada..| .. “e Less tax 10 | 10 : ; : . ‘ ' 
a ry Wiltshire Brewery..| 8 %* |May 26| Less tax a ee THE : 
ee a ANGLO-SOUTH AMERICAN i 
i es i 
i 
OIL OUTPUTS. BANK, cuimitep. 
sav i Capital and Reserves, £6,040,785. 
522 ‘NGLO EGyPTiAN.—Gems i week, 21 toms fiast | 
| pees AN.—Gemsah production for week, ice: OLD BROAD ST., LONDON, E.C. 
oe oe Hurgada, 1,924 (2,000). Head off 
S031 oak RUSSIAN.—W eek to May 12th: 76,800 poods. IN 
+ Bip; : , : ICES 
16,788 tg EIBAT.—Week to May 2oth, 57,825 poods (933 tons). OFFIC 
1,2°3 i Kk Ska AMAL.—Week to May 12th: 17.752 poods (286 ARG ENTINA, 
15,281 kins 
$396 1 Barrys; M ds (about 33 CHILE, | 
nee ~~ SH MAIKOP. — Wy ek d d May cth. 2.027 poods abo : 
2,866 ® eek ended May sth, 2,027 
Oe of URUGUAY, | 
6,341 REI : : : 
4,455 “ELEKEN.—Fortnight to May 19th (n/s): 436 tons. IN 
’ Ch r 8 y ~ / ff v | 
“SSTANTINE.—B : Water has been shut o : 
18,367 > -—Bonanza bore-hole: Water has 
28,753 P< drilling resumed FRANCE, | 
561 Evnopgax — wr ! 
12.688 || bin’ Week to May 2oth, 83,400 poods. U.S.A. 
1,860 | “ROP Comping J ods 7 ) 
3136 ~wSINE.—Week May 12th: 14,700 poods (237 tons). 
- | Max 1D ‘% - , ar) THROUGHOUT THE WORLD. 
15,062 | 4 OP Pipe LINE.—Week May 12th: 104,642 poods (1,688 CORRESPONDENTS 
49 “hs 
4,918 
} a eee 
— ss 
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| 
QUARTERLY MINING REPORTS TO MARCH 31, 1917. 








| - 
Yield Value V ~y Profit 
; From | 4 ~ Profit. jper Ton 
Name of Mine. {Mill and yield Ton Milled. 
(Cyanide. * | Milled. 
[FineOzs| £ (£8 dd); £ |S sd 
Princess Estate ...., 19,906 | 83,998 1 5 0/ 2871 oe 
Modderfontein Deep.| 55,110 | 233,073 |1 18 3 | 134,843 _ 
Geduld Proprietary., 31,092 131,495 1 9 8 42,188 an 
Durban Roodeport) | 
Deep ......-+-+--| 26,388 | 109,598 1 7 7) 12,2740 3 1 
Ferreira Deep ......| 60,932 | 253,189 1 13 4 | 91,451 012 0 
Springs Mines......| 8,279 1 <a | 7,512 0 5 8 
Brakpan Mines ...., 65,371 oe oe 108,104 013 3 
Roviberg Minerals..| .. oo | co | Same] os 
Modderfontein B ..| 68,246 283,772 (2 2 8 (153,113 1 3 O 
New Modderfontein... 88,531 | 368,151 2 4 10 (197,105 |1 4 0 
Nourse Mines ......| 41,951 |174,440 11 8 91] 33,4110 5 6 
New Kleinfontein ..; .. {254,500;1 5 5; 51,9930 5 2 
NES cniu a owes » )}| RBBsu 6s F 1,476 0 2 0 
Rose Deep .......-| 50,198 208,572 1 3 7, 51,206 0 5 10 
Consolidated Lang- | 
laagte ......+..-, 45,006 191,175 |l 4 0) 62,684 0 8 14 
Ginsberg .........- 10,141 | 43,078 019 0; 36760 2 7% 
Glencairn Main Reef 9,338 | 39,668 013 0 1,870 0 O 74 
Government Areas.. 110,476 | 462,273 1 9 14 166,449 010 44 
New Primrose....... 11,195 | 47,555 016 14 6,748 0 2 3 
New Unified ....... 9,569 40650 019 6 11,6640 5 6 
Van Ryn Deep .... 66,205 281,222 2 4 O 154,184 1 4 1 
Witwatersrand Gold 34,839 147,987 1 5 74 48,249 0 8 44 

















LIABILITIES. 





ANALYSIS OF 


BALANCE-SHEETS. 


ANGLO.ARGENTINE TRAMWAYS. 


December 31, 1916, 








Amount. Inc. or Dec. Amount. Inc.or Dec. 
£ £ £ £ 
Ist pref. shares 3,200,000 .. ee Concessions, 
2nd pref. shares 2,506,000 .. - |. property, &c.19,491,668 .. + 106,696 
| Ord, shares.... 3,250,000 .. i Discount on 
4 % deb. stock 4,260,676 .. — 35,700 oO ae 781,735 .. — 52,825 
Accrued int. .. 5,213 .. — 715, Stores and fur- 
| 44 94 deb. stock 1,705,400 .. — 5,365| mniture ...... 407,264 .. — 60,510 
| Accrued _ 38,372 .. — 120; Debtors ...... 44,536 .. — 72,272 
15 % deb. stock 5,988,824 .. — 11,176) Investments .. 1,039,342 .. + 163,223 
Accrued int. .. 24,953 -~ 47 Deposits in 
Sinking fund .. 64,376 .. + 6,235 B. Ayres .... 7,090 .. ” 
Reserve fund.. 75,145 . a [ae 188,403 .. — 155,393 
Paving depre- Paving work .. 79,843 .. + 25,045 
ciation fund.. 50,348 .. + 19} Depositsabroad 93,507 .. — 18,504 
Renewals fund 183,822 .. + 640 Bills receivable 20,039 ..— 1,535 
Crediters ..... £58,144 .. + 84,062 
Divs. unclaim’d 29,185 .. 7,993 
Divs. accrued.. 88,000 .. — 68,750 
Balance of rev, 
account 60,969 .. — 43,151 
Total. .vces 22,153,427 .. — 66,075 i ee 22,153,427 .. — 66,075 
| LIPTON, LIMITED. 
March 10, 1917. 
| LIABILITIES, | ASSETS, 
Amount, Inc. or Dec. | Amount. Ime. or Deo 
z é | £ £ 
| Pref. shares .... 1,000,000 .. | Goodwill, &c..... 1,844,030 .. + 312 
\| Ord. shares...... 1,250,000 .. Plant, 26. .....0+ 371,020 — 3,421 
Debentures 500,000 .. a eee: 1,250,236 + 428,668 
| Bills payable.... 125,844 .. + 29,846! Sundry debtors.. 319,862 .. —139,333 
|| Overdrafts ...... nil ., —117,814! Insurance, &c. .. 9,993 .. + 1,352 
Bankers’ advance Investments .... 72,154 .. + 47,589 
on produce.... 143.237 ... +143,237) Cash at bank and 
Sun. credtrs., &c. 442,384 .. +150,858 on hand ...... 167,373 .. + 41.680 
Savings bank de- | 
SORES screxess 92,690 .. — 17.820) 
Unclaimed divs.. 2,955 .. + 9 
Debenture int'rst 
accrued ...... 8,904 .. “i 
Reserve ..... eee 175,000 .. + 30,000 
Profit and loss .. 295,656 .. +158,531 
eee 4,034,668 .. +376,847) en 4,034,668 .. +376,847 
METROPOLITAN CARRIAGE, WAGON, AND FINANCE. 
March 31, 1917. 
LIABILITIES. ASSETS. 


Amount, Inc. or Dec. | 
£ 











| Land, premises, 2 
Ord. shares .... 1,424,712 .. plant, &e. .... 833,274... — 2,061 
Pref. shares .. 483,232 .. -» _| Cashand billa.. 799,979 .. + 70,953 
Reserve fund .. 550,000 .. +160,000; Debtors ........ 376,527 .. — 8,048 
Creditors ...... 297,308 .. +106,692| Stock .......... 208,952 .. + 5,352 
Revenue acct .. 463,675 .. — 13,187| Investments.... 1,000, -» +177,309 
BO wsnces 3,218,827 .. +243,505 EEE wsbess 3,218,827 .. +4243,505 
TRUST AND LOAN COMPANY OF CANADA. 
March 31, 1917. 
LIABILITIES. | ASSETS, 
Amount. Inc. or Dec. Amount, In Dec, 
£ £ £ 
| Ord. shares.... 600,000 .. a re 327,927 .. — 61,645 
| Debentures.... 1,792,792 .. — 132,511 | Investments .. 297,430 .. + 4,679 
Deb. stock .... 847,586 .. = j}Investments & 
Int. on deb. stk. 36,980 .. — 578 | debtors in 
Reserve fund... 432,054 6] — 26,479| Canada...... 3,071,083 .. — 261,520 
Special reserve 140,000 .. + 10,000 | Warexp.certif. 181,127 .. + 181,127 
Building acct.. 32,182 .. a Canad’n offices 84,781 .. “6 
Creditors and Canad'n houses 5,061 .. 
contingencies 
account...... 33,543 .. — 6,119 | 
Exch. suspense ° 
account ...... 16,241 .. + 16,241 
Revenue acct.. 36,032 .. + ’ 
eee 3,967,409 .. — 137,459 | Total?...... 3,967,409 .. — 137,459 








ASSETS. 








Amount. Inc. or Dec, 
£ 








Reports and Aotices, 


RAILWAYS. 


GREAT WESTERN OF BRAZIL RAILWAY.—The report {o, 
states that the operating results are as follows :—Gross 
£581,422, an increase of £66,438; working expenses, {40> >,- 
decrease of (2,761; net receipts. £174,175, an increase of pep 
After deducting interest, discount, income-tax, interest on debe. 
ture stock, &c., there isa balance of £7,645, which jis convia’ 
forward. The board regrets that it is not possible to Neca. 
dividend on the preferred or ordinary shares. Negotiations ” 
proceeding with the Federal Government in regard toa settlemen: 
of all outstanding questions and the revision of lease agreemens 
in order that the company may be placed in a position to obtain 3 
fair remuneration upon the capital employed in the development oi 
the railway system which has been of such material benefit to sis 
North of Brazil. The directors are authorised to state ‘ that tis 
Brazilian Government, who are studying with sympathy og 
situation, declare that they expect to arrive shortly at a satisfactcy, 
agreement with the company.” ’ 


BANKS. 


IRVING NATIONAL BANK (NEW YORK). — The statement 
the condition of the bank at the close of business on May 1, 1o;- 
shows that the resources of the bank totalled $1 23,021,588, The 
chief items in this total are loans and diseounts, $69,599,<0 
Bonds, securities, &c., $8,300,994. Lawful reserve in vault : 
with Federal Reserve Bank, $21,697,400. 

CREDIT LYONNAIS.—The balance-sheet of the Credit Lyonnais 
for December 31st, which was not available for our Banking 
Number of May roth, is as follows :— 


December 3}, 1916. 
£1 = 25 francs. 
z 


f 
1916 


TECEipts, 


au 





LIABILITIES, ASSETS. f 
Deposits at call........... - 28,209,815 |Cashin hand and at banks 27,575.45 
Current accounts. ......... 49,843,306 Bills discounted & French 
Accounts payable after Treasury Bills .......... 
ee 3,833,061 | Loans and advances ...... 
Exchange for forward Current accounts.......... 
delivery as per contra .. 53,552,889 |Exchange for forward 
AcceptaNCes .......csercce 799,904 | delivery as per contra .. 3,552.88 
Deposits for fixed periods.. 1,011,516 | Investments in Government 
Profit and loss accountand | and other securities ... 271,981 
DREN vucsanensencdece RETR S TORENEED occcccccecsccecces 279,68 
Reserve fund .........00- 7,000,000 | Bank premises............ 1,400, 
Capital (fully paid)........ 10,000,000 
106,141,028 106,141.08 


ASSURANCE COMPANIES. 

CONSOLIDATED —The premiums in the fire and general depar 
ment were /439,735 and the claims £237,227, or 53.9 per cent 
Commission and expenses amounted to /119,537, and alte 
increasing the reserve for unexpired risks (40 per cent.) by /39.% 
to £175,894 there was a trading surplus of £43,073. The sumo 
£18,000 was transferred to profit and loss and {25,073 added 1 
the reserves. In the life department 235 new policies were issues, 
assuring £93,844; the premium income was / 38,551, and the funcs 
increased from £106,148 to £135,533. In the profit and los 
account there was a balance of £23,455, out of which {16,500 bas 
been placed to investment reserve fund. The directors recom 
mend a further dividend of 3 per cent. (subject to tax), making 
with the interim dividend, 6 per cent. for the year, carrying {0 
ward £2,300. A valuation of the life department showed a surp.ss 
over liabilities of £1,554, which has been carried forward. ; 

GENERAL LIFE.—The new assurances for 1916 numbered 1,0% 
for £305,408. The net premium income was {168,553- Deata 
claims with bonuses amounted to {111,473 net, of which {547 
were directly due to the war, and claims by maturity of police 
were {61,070. The securities were written down by £5,343, 3% 
the funds at the end of the year were {2,185,927, aga 
£2,171,680. 






————<- 





——, 


COMMERCIAL BANK OF 
SIBERIA, « | 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. | 


Paid-up Capital . Rs.30,000,000 
Reserve Funds Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
London City & Midland Bank, Limited ; Baring Brothets 
Co., Limited; London County & Westminster _ 
Limited (Cornhill); Samuel Montagu & Co.; 110) 
Bank Limited ; Comptoir National d’Escompte de Paris: 
Credito Italiano; Banque Belge pour |’Etranget 





Established) 











Nearly 100 Branches, Sub-Branches, and Agencies. 
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iy nominal on the spot, but floating parcels were put for- 


Ce —_-_ 
3 SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a | | Profit 
| Balance | After nn Pheer Period Lost Yent 
Period | from Pay- Avail- | | 
Company. Ending, | Last | mentof = for | Dividend. (Carried to) 
‘Account.| Deben- b a | Ordinary. | Pretce, | Reserve, | Balance 4744 Divi- 
| ture ution. | | Deprecia- | Forward Profit hee 
ee ___ Interest. | Rate. |Amount.|Amount,| #10, &¢. ; 
Breweries. et hi ee oe a £ £ z ‘9 o, 
Chester's Brewery ....-- eee Mar. 31 24,063) 44,226 68,289 11 12,911 7,044 25,248 23,086! 54,687 10 
Iron, Coal, and Steel. 
Niddrie and Benhar Coal tees Feb. 28 | 9,784 45,131 54,915 i0(a)) 30,000 uy 15,000 9,915; 41,549 12 
Land, Mortgage, & Financial | 
American Freehold Land of 
London ..ccceecceseeees Mar.31 | 8,144 37,151 45,295 15 24,075, 11,850 4,500 4,870 37,822 15 
| Bastern Mortgage and Agency Dec. $1 |Dv16,239 Dr. 2,324 Dr 18,563 ; es is So Dr18,563|Dr. 4,703 ' 
|| Metropolitan Association for ‘ 
|| Improving the Dwellings of 
Industrious Classes ......, Mar. 31 | 95, 7,170 7,265) 5 7,207, .. is 58}. 
Tea, Rubber, &c. 
| Amalgamated Tea Estates.... Nov.30 | 51,214) 120,435, 171,649, 10 47,835' 21,000 43,497, 59,317) 132,754 10 
Anglo-American Direct Tea .. Nov. 30 | 6,362, 123,530 129,892, 10 63,434 16,543 29,000, 20,915) 131,203 10 
Cheras Rubber Estates ...... Dec. 31 | 1,253 9,232 10485 15 7,500 “a 1,000 1,985} 3,462 10 
Cluny Rubber ......cessseee Dec. 31 4,474. 15398 19872 17% 12,250 * 1,000 6,622) 12,743 124 
Consolidated Tea and Lands.. Nov. ? 130,728) 369,396 500,124 224 135,020 78,000) 88,362, 198,762) 416,260 224 
Darjeeling Consolidated Tea.. Dec. 31 | 3,880; 11,544 15,224, 10 6,000 3,000 2,350 3,874; 10,328 10 
Johore Rubber Lands........ Dec. 31 | 6,023; 70,618 76,641; 15 59,925 ~ 6,735 9,981; 31,134 5 
Kanan Devan Hills Produce.. Nov. 30 26,908) 136,155 163,063 8 60,000 33,000 35,000 35,063) 191,096 10 
Rubber Estates of Ceylon....| Dec. 31 | 10,396) 26,116 36,512)(a) 10 12,250 = 12,165| 12,097 29,670 15 
Segamat (Johore) Rubber .... Dec. 31 | 4,897; 24,717 29,614, 20 (6&)12,712 aia 6,092) 10810) 14,822 10 
Seremban Rubber ...... eeee| Dec, 51 4,861 48,993 53,860 17% 35,000 ‘ 7,000 11,860; 43,410 15 
Sungei Purun (F.M.S.) ......| Dec. 3l 1678 11,571 13,249 17% 8,750 2,500 1,999 4,999 8 
Sungei Sayong Rubber ...... Dec. 31 al Dr, 5,972 Dr. 5,972 aa ai zs Dr. 5,972 ve ‘ 
Tramways. 
Anglo-Argentine Tramways .. Dec. 31 94,120; 179,940 274,069 176,000 47,091, 50,969' 347,737 oe 
Lisbon Electric Tramways Dec. 31 8,736; 51,021 59,757 25,533 25,000 9,224 59,917 44 
Trust Companies. : 
Trust and Loan of Canada ..| Mar. 31 4,048; 80,147 84,195 10 60,000 - 18,163 6,032 52,069 10 
Other Companies. 
ae 42,000 ) 
Associated Newspapers ......| Mar. 31 6,753; 141,688 148,441: _ 25,000 ‘i 6,441 a a 
Ee 75,000 
Doulton and Co. ...ccceessees Dec. 31 51,690; 9,362 61,052 es ~ (c)17,500 oe 43,552, 56,98: oe 
Lipton ....cccocccccce cccce| Maz. 10 82,125) 238,530, 320,655 74 93,750, 50,000 110,000 66,905 104,339 oe 
Mappin and Webb .......... Dec. 31 (Dr21,149; 30,380 9,231) ‘ aa “a ~“ 9,231\Dr21,14 ‘ 
| Metropolitan Carriage, Wagon, 
and Finance Co. ........ Mar. 31 155,317) 389,534; 554,851 15 213,708 19,879 150,000 161,264, 372,140 15 
R.endJ. Hill ...cccccccces- Mar. 31 9,628; 20,237; 29,865 5 5,300 4,750 5,000; 14815) 25.15 
(a) Pree of incume-tax. (0) Capitas luceeased during year, (c) Preterence divide uu ive iviv 
att 1 steamer from Burma to U.K. i 
Commercial Reports, Veeck nme radi ek 
| or 380s Mediterra Hor i La 1 Lj 
from last business done at 145s up river to U.K. 17 nited || 
i States section \ I } \ ] i - 
THE CORN TRADE. poriading ys Bere mar ceng Ae tpleetanll see in geelier Seared | 
Mark Lane, Friday Evening. i.K.. ones French Atlantic. Extreme rates. however, are bid- 
With a high temperature and occasional rains, fine season-| ding to Italy, and a charter is reported at 360s on net basis. | | 
er continues to prevail in the United Kingdom, and | 1Nere was no new feature with regard to feeding stu maiz 
crops have made excellent progress, while, provided that being dy, with a good demand from millers. U mited States 
ns remain favourable, there is every prospect of a good , Crop prospects a1 aintained. Foreign barley 1 : 
Root crops are also doing well, and a large yield of | Momina!, but a lair inquiry continues for native sorts 
is anticipated. Trade moved very slowly at market | for tiling pury s. Trade in oats proved very s| S 
s week, which, however, is usually the case following we | *} Is b ing at ich a big premium over English, 1 s 
lays, but recent prices were maintained for the principal | Varieties sel: readily at regulation prices.  (uotat eee | 
taples. Offerings of native wheat continue in small compass Wheat English, 7s pe r 450 1Ds 5 imported descriptions nominal. | 
at regulation price. In some parts, stocks in farmers’ hanas Flour, American and Canadian, nominal; country straight run 
|| ate reported very low, but in other districts there appears to | Tuling at 62s to 63s. Barley, English, 65s per 400 Ibs. Oats, 
i| | a liberal quantity in the stack. Foreign descriptions American white clipped, No. 2, 67s; Canadian Western, 
| 


‘erate business transpired, chiefly in American grades, at 
No. 1 Northern Duluth afloat changed hands 
6d, tough mixed Manitoba 78s 6d, No. 5 Maniioba 
4, mixed Winter 80s, No. 2 red Western Winter 79s, and 
ditto steamer grade at 76s 6d. Shipments of wheat and flour 
“cntinue satistactory under existing conditions and reduced 
pew of consumption of the all-favoured cereal, while comparing 
| *Yourably with contributions of previous weeks. In 
a States the outlook with regard to Winter wheat con- 
 ericte bar improve, and harvesting has commenced in dry dis- 
| Th. ’ while good reports are to hand from the spring belt. 
pe _ favourable prospects of the Canadian crop are officially 
rirmed, while fine weather in the Argentine and beneficial 
ne in Australia has further improved the prospects of cereal 
~ PS in these countries. The new Indian wheat crop is now 
| ving freely, and there is every probability of liberal ship- 
| "ents from this quarter for some months ahead. The position 
val — Temains generally unaltered, with a good demand both 
| meee we milled and foreign grades at’ steady rates. At a 
| 
| 


steady prices. 
at Sis 


| 
} 
| 
| 


lr 
Cc 


Ung of the London Millers’ Association, the price of 
nin: Our was fixed at 61s to 62s, according to quality, ex 
Of offals, ordi- 
quoted at £13, and coarse middlings £15 
ll, bags included. Business proved quiet in home- 
| with a s, though rates were very firm in all directions, 
| ports oe demand for carriers from India and the rice 
uss; A feature was the sharp advance in rates from the 
————- 


| ary be charged bags, if in hessians 1s extra. 
|? Dran officially 

| P&T ton ex mi 
| “ard freights 





1 wv . . 3 oer , . } 
nore freely, while the demand showed less activity, aud 


the | 











NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 


the Transvaal, Natal and Orange Free State. Bankers to the 
mperial Government in South ica. 
Capital Subscribed and Paid up £2,800,000 


With power to increase to £4,000,000 
Capital and Reserve ant £3,325,000 


Head Office ... PRETORIA. 


London Offices: ... aoe { Circus Prace, Lonpon Watt, E.C, 


18 St. Swirnin’s Lane, E.C. 
New York Agency 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters ef Credit, to 
make Mail and Telegraphic Remittances, to buy and eellect Bills, 
and to undertake every description of Banking Business, 


D. CUNNINGHAM, London Manager. 
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THE ECONOMIST. 








ee ee anes 


| 42,282,500) 75,052,200) 77,690,400, 76,208,5¢0 

Aad week ending May 2—Whest --| -- | Simao] "istsoo  iota0 
nee ee riamneny Vasmnaee Teen 

OE ccvescscuars nesel 31,400 101,000) 520,000 149,000 

Bak tn net MBP OrES 0-20 200s «+++2) 42,078,000 77,699,200, 78,484,600 77,239,500 
| Somes queen ae 35,795,100, 34,449,590) 27,7C1,200 
Thirty-nine weeks’ home supplies, .. .| 77,541,809 113,494,900 112,934,100 103,940,700 


N 
o8s, all 
} yellow African, landed, 78s. 


during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
jand 1913-14:— 


Imports— Wheat (38 weeks to May 1° 
Flou 


Average price of English wheat lk s d sf i 8.24 s d 
one ede tees 8 Oe ae ae 
PCT CWL.weeseeee eveveosoesecese 18 0 12 7: | 14 3! 7 9 
bushels. | bushels. | bushels. | bushels. 


* 


the Average Price of British Corn (Imperial Measure) in the 


Y 
i 


years from 1916 to 1913. 





| 


Tasmanian. 68s: Chilian white, 695; ditto tawny, 
landed. Maize, kiln-dried American, ex ship, 76s: 


oSs ; 


The following table estimates the home consumption of wheat 


| 1914-1915.| 1913-1914 
} 


| wm a 7 
| 1916-1917.| 1915-1916. 
Saat | 

OT 200. ovis, 68.561 200 61.411 706 
200, 67,888. 411,700 
38,507 200, x All 30 


3,775,30C| 7,164,200) 9,129,290) 


| 





| 


r ” ” 





Visible supply” in U.S.centres, bush.| 26,478,000 53,889,000 20,854,000 32,070,000 
: = in om 14,184,000 aeneees 11,176,000 17,180,40C 


Nore.—Particulars of imports of wheat and flour have been temporarily; 
ntinued siuce February 10, 1917. 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


ast two weeks, and for the corresponding week in each of the 


QvuanTITIES SOLD. AVERAGE PRICES. 


Oats. 








Wheat. Barley. Oats. Wheat. | Barley. 
——_—_——— | ———— | ————— — — ——— 
1917 qrs bsh | qrs bsh| qrs bsh| 8 d s da s da 
May 19 39.775 3 | 9,214 1 | 10501 2 | Til | €410 55 2 
2. | 45,615 7 | 8,792 2 | 7.29% 2 780; &9 5411 
—_— | i 
1916 ..... | 70,296 5 | 3,212 1 | 13,855 6 54 7 {| 52S 33 4 
BEES ccees |; 49.698 6 | 4,983 6 9519 2 61 ll 34+ 8 52 7 
ae 60,661 2 4.2.0 0 11,577 0 33 9 2% 1 ly 4 
1935S ...-..' L905 5 2,098 2 | 4,572 5 32 7 26 1 20 1 
THE IRON AND COAL TRADES. 
The Whitsuntide holidays have caused a very considerable 
ecrease in the output of coal, and the normal level of wor! 
| hardly be reached until next week. Dealings in coal hav 
been slight, but on the whole the demand still exceeds the 





plies to the end of the month, and now await June apportion 
nents before buying further. Official prices for home con 
sumption are unchanged at 92s 6d for No, 3 and No. 4 Cleve 
land G.M.B., and at 122s 6d for mixed numbers East 
hematite. Manufactured iron and steel: 
very active, and prices are firm and 
plates, £11 10s; steel ship angles, /11 
fis; iron bars, £15; steel rails, £11 5s net. 


unchanged. Steel shi 





Our Sheffield correspondent writes 


been comparatively little buying and selling. 
raw and semi materials, however, has lost none of its strength 


scrap-iron in the country. Deliveries of steel of some descrip 
tions is said to be more prompt and liberal than it has been 


fallen off. 
work are extremely restricted, although the Government official 
permit, as far as possible, goods and material to be sent abroad 


supply. The export trade has been increased by the arrival of 
large amount of tonnage, and the reluctance of merchants to 
indertake orders owing to the un ertainty of shipping has been 
to some extent met by the arrangements made by some buyers 
» supply their own transport. Home consumption is still on 
in extensive scale nd prices are steady, the latest being :- 
Newcastle) best steams 29s 6d, steam smalls 19s 3d; (Cardiff 
igs Od: gas 1 (Durham) 25s 6d; ‘best house (Forest of Dean) 
Jut Middlesbro’ correspondent’s report, dated May 3tst, is 
as follows :—Pig-iron: Business has been idle during the holi 
days. Consumers, however, had already arranged for all sup 


Cx ast 
The output of steel is 


2s 6d; iron ship angles, 


:—Two days have been 
given up to holidays this week, and a good many people took 
a longer respite from business, with the result that there has 
The market for 
as consumption remains at an extraordinarily high level. Every 


possible endeavour is being made to obtain all the unused 


and application to the Labour Exchanges for workmen have 
All the same, opportunities for executing non-war 


ir 


motor, so as to relieve the increasing shortage of 
Many firms, however, will be unable, for a variety of 
to adopt the change. 
f steam coal is going into consumption, and there js 
demand for slacks. 
Ww 


a 
5 
a 


t 


e 
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YY 
il 


) 


, 


’ 


Ss 


steel furnaces, and it is believed that laboratory resear., wil 
vive greatly improved results. . 


As regards new business, conditions in iron and steel conne.! 


ties, and it is encouraging to have it stated by experts that the 
tonnage 


purposes are, happily, obtaining and quickly absorbing an 


(June 2, 1917, 

€ urging | 
by Toad \} 
Wag Ms. |} 


Railway companies ar 
aders to send as far as possible short-distance trai, 


Teasons. |} 
A rather larger tonnage than f{ rmerivy | 

a stron: 
The house coal demand is easier op the | 
hole, but a number of people are taking the precaution , 
etting in their winter stocks. Quotations per ton at 


\| 
ty] 

pits | 
re :—Branch, 21s 6d and 22s 6d; best Silkstones, 18s 64 


t 
t 


1gs 6d. 





Our Glasgow correspondent (writing on Thursday) 


says __ 

ions over the week have been to the quiet side. Deliveries || 
f material have been on a lighter scale, but that has not inter. || 
upted manufacturing operations, makers having anticipated || 


and provided against the emergency. Prices for pig-irop—|| 


dinary and hematite—keep very strong, and are likely to go 
ligher, it is contended. Mercantile trading, outside of thar | 
issociated with Government requirements—and these 


un into|} 


almost everything produced—has been reduced to a vanishin: || 


In the various steel sections, all machinery ; 


nimuia, 1S con. || 
entrated on the manufacture of military and Admiralty speciali 
results are little short of marvellous. Shipbuilding 
ind plates, and the outcome will be realised in due cours 
Demand for black sheets, bars, tubes, bolts, and nuts is prac-|| 
tically illimitable, and for torgings, castings, foundry needs 
ind such like the inquiries are exceedingly heavy, with order 
books here and there filled for months ahead. Locomotive, struc. || 
tural, and general engineers, while over head and ears with|| 
work, advise that prospects are amazingly good. Export|| 
are all on the buy, anxious to secure even booking! 
security, and that though devoid of any delivery guarantee. | 


. ‘ c 
Coals easier, and in favour of large consumers. 








THE PROPERTY MARKET. 


—_—_—_—_——= 
May witnessed a revival in business at the Mart. Short 
rm leasehold property was in demand, and but little dif 
ulty was experienced in finding purchasers. Freeholds and), 
ind rents were not so su The principal results were at |} 
rs Humbert and Flint’s sale on the 16th, when go Abing 
lon road, Kensington, freehold, rental {50 per annum, sol 
for £700, and at Mr J. C 
12 and 14 Hainthorps 


essful. 


Platt’s auction, on the same date, |} 


. 4 H 
road, freehoids, yearly rent /68, tor 


f76s. On the 17th, at Messrs Stimson and Son’s fixture. || 
5 to rig (odd) Dennetts road, Peckham, freehold, ground || 
ents of £50, reversion in 36 vears, made £805, and at a busy J 

le of East End property on the same day Messrs C. C. and T.] 


Moore 


obtained {£1,210 for small freehold weekly property|] 
with a rental of £167 14s; Messrs Edwin Evans and Sons al 
sold on this day some sound Fulham property, of which 2 to] 


32 (even) Petley road, freehold weeklies, with a rental of /582.| 
made £4,855. Messrs Chesterton and Sons on the 24th secured 
(1,700 for the short leasehold residence, 59 Campden Hil 
road, Kensington, ground rent £12 10s, rental value £15 
Away from the Mart, Messrs Knight, Frank, and Rutley 

the leaseholds 355 and 357 Oxford street and 1 and 3 
place, W., 35 years’ lease unexpired, at a ground rent of £17 
ental {gs0, for £8,350. 

At Salisbury Messrs Ferris and Puckridge sold a portion 
the Ernle-Erle-Drax Estate, amounting to 1,510 acres, for 
£14,210. Messrs Knight, Frank, and Rutley announce that at the) 
sale of Captain Buller’s Cornish estate the farms fetched) 
up to 30 years’ purchase. 


it 


Sedlev 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—| 
Business in tops is still at a standstill. Although it is under: | 
stood that considerable quantities of tops offered to the Govern-| 
ment are not wanted for military purposes, they have not yet 
been released for sale, and probably will not be released unt! 











NATIONAL PROVIDENT INSTITUT! 


Points from the Annual Report for the year ending 
20th November, 1916. 

Mortality Experience (Including War Claims) 

Expense Ratio _... a ae 





| 
} 
} 





= | 





66° 
10.25% 





Exports are still considerable, but less than formerly. 
requires much steel and many tools. 
tools are among the most active of local branches. 
stoppage of supplies, and raw materials and the calling up o 
workmen on military service 








France 
Engineering and hand 
Private 
trade in cutlery and plate is being squeezed out through the 
. ° ° f 
; Scientists are devoting attention 
to the important question of refractory materials, such as silica 
and dolomite bricks used in the construction and for the linings of 


RECORD NEW PREMIUM INCOME. 
A Copy of the Annual Report will be sent post free 
on application to 


48, GRACECHURCH STREET, LONDON, E.C. 5. 
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1 machinery of the priority scheme is got to work. Spinners 

i} the poses to accept orders for yarn, but they are obliged to im- 

are Of rotective conditions, and little business is being put 

se Ls Considerable activity in mohair is reported from the 

Oe chilly on American account, and 213d has been paid 

or firsts of the new clip. The week’s sales of alpaca amount 
| 199 bales of inferiors. 








COLONIAL WOOL, 
| FROM A CORRESPONDENT, 


received by the last mail from Australia indicate one 

» best grass seasons on record, there being far more feed 
a. cheep and cattle could possibly keep down. Record values 
» ruling for every class of stock, and everything pointed to 
excellent winter. A correspondent who has spent over 60 

| orc on one station in West Victoria tells me that the sub- 
has had a thorough soaking, the first time for 18 years. 
ables received in London during the past week also announc: 
Vwnot further good rains have fallen over large pastoral area 
7 the Commonwealth, and the winter season must be a good 
lone Unfortunately, on several properties sheep were being 
<arded in place of cattle, entirely owing to the ravages of 
Wino hlow-fly. Shearing will now have begun in good earnest in 
sand, and there must be considerable stocks of wool 
1) at many towns in Australia waiting shipment home. 
re is a great labour shortage, but I expect that station 
lders will get through somehow, and that all sheep will b 
shorn in due course, although on some properties shearing 


a 





will take place later than usual. South Africa also reports 
e very good rainfalls, and the country is enjoying a very 
xi time 

Candid observers of the distribution of New Zealand wools 


ndon last week may not please everybody when they say 
that it was satisfactory in a limited sense only. Unless French, 
Scotch, and topmaking operations had been allowed at the last 
li minute, it is doubtful if 3,000 out of the 18,000 bales would 
been allocated., The prices fixed in the catalogues, which 
ed transport to first destination in Great Britain, were 
nable, but, of course, had to be low to fit the price at 
h contracts had been given out. Very few actual con 
Itractors were present, French Government buyers probably 
bing the biggest operators. All their purchases were confined 
ito fine crossbreds. Scotland took fair weights of both fine and 
medium sorts, together with a few merinos, and Yorkshire top 
makers also chose wool suitable for the grades they are sorting 
lon commission for the Government. It was a case of allocating 
lin public, to these three branches of the trade, what has pre- 
ly been allocated privately. 
This does not prove that allocations in London are useless. 
ills would far rather choose their wool after seeing the whoie 
tale than a small sample, especially when the classing is as 
| tregular as it was last week. There would have been far 
more Government contractors there if the sale had been adver- 
tied a month earlier, Too many mills who took orders for 
aki filled up with raw material from samples in Bradford. 
eis no reason why in a Government scheme, that is sup- 
posed to be run for efficiency and economy, there should be two 
cistribution organisations, one in Bradford and one in London, 
‘or the same classes of wool to the same users. It is duplica- 
of labour, and quite unnecessary, and the better way, 
1 is that of London, should alone be adopted. ‘ 
i Var Leeds correspondent writes :—Many mills have been on 
\ehday for the whole of the past week, especially those that 
are chiefly engaged on luxury articles, and whose machinery 
|S unitted for Government work. The question of short time 
| a heen one, but will have to be met, and from yesterday 
\, wards looms will be running only 8o per cent. of their pre- 
|"ous working hours, and worsted spindles will have the same 
teduction from June 13. In the wool trade spindles are to 
mn 1§ per cent. less as from May 3oth, and this, of course, 
— shoddy yarns, as well as other kinds. After June rth 
oe may not use crossbred tops which they have bought 
|, ‘wir own needs, but must ask permission of the Priority 
| ommittee, and the same procedure must be followed for merino 
om t July and. Probably, if they can get a big weight of tops 
| ° Toving, they can go on spinning these for civilian yarns 
“of that roving, but very few mills are fitted with a bigger 


a 





whick 
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Incorporated by the Special Charter of the Imperial Japanene 
Government, 1899. 


HEAD OFFICE - 2 
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\ Brees OFFICE - 58, OLD BROAD STREET, E.C. 
| 
SE I 













TAIPEH, FORMOSA. 

















proportion of drawing machinery than spinning. The priority 
committees for the different districts will have some hard work 
in front of them, both in examining applications for purchase 
and in allotting raw material. Wool imports into this country 
have been very good since the beginning of the year, but the 
same satisfactory shipments must not be expected to continue 
during coming months. The tonnage is needed for other goods. 
This reduction of hours in mills is merely a part of the great 
Government scheme which is to put the country on the safe 
side in the matter of supplies for the wool and textile trades. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—May 24. 
( | le. 





. 4. tee © ‘Same Period Same Period 
' iSig 3 6. 915, 
Descriptions, | | | at ge - ——ae oe 
le - 5] &] S.5' o 3; ‘Vaio 
B/S/3)3/8 F/B 888 3 se 8 
[89 2\c\a\/& g@ ARR A OAE 
American, aiaiaiaja@/aiajaajdia 
Sea Island........ perlb.| ., mminmi 39/40 43 |nminmi 19 nmi nm! 14 
Florida ditto............ | oo | 3B] oe | 39 | oe | 40 || 1TH oe | oe |) 12} 00 | oe 
| t | } } ( | } | 
‘OraG OLMMidaGMMF' GOLMGM GOLMGM 
AMATIED ceccccescceess 1254 1284,1354,1379,1399 1437, 7°91 627 863 4°36 4°76 5°58 
| } | } ' ' 
Brazilian, Mid MF’ Fr.'G F Ga. Fne MF Fr.’ Gd, MF’ Fr. Gd, 
Pernambuco, &c.........| «2 135414291479! .. | «- | 850,925) .. | 4°70,5°70 ,, 
PERRIN voccesceeceesens | J. 13541429 1479! .. | .. | 850925) ., 470570 ., 
EN ccnsactecccesess | 5. (134914241474) .. | «- | 845 9°20) .. 4°65 5°65) ., 
Mossoro, &......+..++ ee) oo 134914241474 .. | o. | (245.920 .. 465 5°65 ., 
Sinndeccenesticcets 1 .. (1349;1424 1474) .. | oe | 845 9°20) .. | 4°65 5°65) ., 
Marapham ........... «|e» 134914241474) .. | .. | 845.920) .. 465 S65) ., 
Egyptian, ‘Se Bie ts ee FR ee 
pe subinewees | «+ |2090 26002750 2935, .. 10441189' .. 6°80 810 
| aaa .« | ee (20352510 2630 2795; ., 10041142) -. &45 7°25 
West Indian—Sea Island) .. | .. | «. (€59/ 40/41 | .. | 2. [16 | oe | oe (15 
Peruvian—Rough ...... co | ce | co (AMOR SAI SSID] oc | oe 50| ee | «- (1000 
Ditto Mod. Rough ....| .. | -- |185019502056 .. | .. 11251225| .. 340925 
Ditto Smooth ........ »- 14391479 2499 15191539 8°55 9:00 9°35 4°95 5°60 5-95 
Ditto Sea Island...... oe | oc | Sam ao | ae | aun .g (Al 123, .. 8 | 94 
African, East, &, ...... 1560 1620 1660 1720 1740 1820, 8°45 8°85 9°70 | 5°55 5°75 6°60 
} | i j j } | 
East Indian. G F rer Gd. FG Fne8'tn rer Gd.'\Fne For Gd./Fne 
Surat—Mac. G'ndSurtee| .. | .. | .. 13471365 .. |} .. ) .. 850) .. | -- | 5°35 
0 » Broach .. 1281129913171335) .. | 7°75 7°90) 820 4°6C 4°75: 5°05 
M. Gin’d Bhownuggar 1090 1108 1126 11441169 .. | 6°19 6°34) 664 4°14 429: 4°59 
M. Gin’d Oomra, No, 1 1096 1114 1132 1150 1175 1200, 6°25 6°40) 6°70 4°20 4°55: 4-65 
M. Ginned Khandeish .. 1086 110411221147 .. | G07 6°22) 6°52 402 4°17) 4°47 
M. Ginned Comptah .. 1244 .. 1280 .. | ../.. oo | Vee on. | oo | FU we 
—— and Bengal...... 105¢ 1072 109¢ 1108 11321158 5°73 588618) . oe be 
. Ginned Scinde and 1 On} 
M. Ginned Bengal....} | °* | °° 1102 1120 1245 1170 we | 600) 6:30 | ae oo 
ENV OIET ccccccccncvees 1319 1335,2363' 2c | | oe | 810 822) .. |5°05 517) .. 
Madras, Western ......1244 .. 1280 .. oe | e+ | «- 710) .. | -. 445) .. 
Coconada, Red.......... Fr, 1257) 2 | oc | oe | oe | 698) «| ae 


ee} ee 


M. Gin’d Coconada, Red Fr.1280 ..|..|..|-.! 710 ..].. | 


447 .. 





The imports for the week ended May 24th amounted to 
24,121 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 98,000 
bales, against 156,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


o—— May 24.—--—-—— 
16. 917. 
Bales. Bales. 


imports Week ending May 24 ee oeee 24,221 seve 
* From Aug. 1, 1916 .. 2,977,259 «seo. 35,109,210 wooo + 
Exports Week ending May 24 eoee y cove 


” From Aug.  & 1916 ** 375,191 sere 186,644 ee 
Consumption Week ending May 24 ia eoee 50,766 seco 

From Aug.1,19l6 .. 3,368,073 .... 35,052,675 .... — 

700,860 cece 540,810 ee 


” 
BOOK cecccvccceccccccccccvesosece 





MANCHESTER, May 30. 


131,951 
188,547 
335,398 
160,050 


This has been a holiday week in the market, and compara- 
tively few attempts have been made at business of importance. 
No particular change in the outlook can be recorded. Values 
remain on a very high level, but there are few signs of easier 
rates in the near future. A miscellaneous business has been 
done in piece goods, but it is quite unnecessary to mention 
sold 
rather more freely, and are now in a position to present a firmer 
front to buyers. Engagements, however, are very irregular. A 
limited business has been done in yarns for home use and ex- 
port. Some improvement has recently transpired in coarse 


particular outlets. Some manufacturers have recently 


American numbers. 








(I.) Comparative Statement of the Cotton Trade. 























a | Previous Weeks in 1917. 
Price, 2 
t May Price,)Price,|Price,|Price,|Price, 
30, + May|t May|t May't May}t Apl. 
| 1917. | 24. 17. 10. 3. e 
| ae 1303 12°66 12 12.73 
—Middling American..perlb 14°25 , 13°79 | 13° 5 . 
atom gps Egyptn..per lb 26:00 | 26:00 25°75 | 25°75 | 25°50 | 26°50 
Yarns—32’s twist ....--- cooseucestan: am Ht 17 17 17 ia 
— 40's weft ....+--++- eosee-perlb 17 17 1 16 1 1 
peat —s fe Mgr oo 16 “iP ana | 8 Bae 8 8 a 4 
its ee enki 24 8 ps 4425 9 25 9 24 0 24 0 
a. yas, 19 by 19,558 aris agi2t Olas 3 las 3 25 6 jas 6. 
itto, 38 yds, 18 by 16, 10 ibs...... |14 4414 14 13 
3o.in, ditto, 378 yas, 16 by 15, 8t Ibs .... (12 7h 12 ti 0|12 0 13 iti 1 
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sali e i ee ae | The 
‘ Years. abit the idea has thrown the trade into confusion, anq 1£4.— 
(II.) Compared with Previous | authorities have chosen the only way out of the impass e. the TICE. Fe 
Price, Corresponding Dates in | This week tanners and have received from the Singapore, 
t May | Director Army Contracts requests and forms in connectics, || 1140+ Clo 


ION | 











receipts for the six chief ports P ed Bt last week amount to 56,680 










x. 1916. | 1915. | 1914, | 1913. | 1912. | with the stocks of tanning materials, and the length of + naa gone, 11¢ Mz 
hina taken in tanning and currying leather in stock. The idea jx to BCE 
d a ad | a | a | 4 | obtain some data r garding the amount of leather coming for. | Rasgoon +N“ 
aera Po ay ery ood - = A pe 4-4 4 oo ° ward, but at present traders do not seem pleased at thi fre h| TE. «T 

_ 004 fair brown Egyptn..per !b 2-28 5 | per weers “ formitis.” | 1 pe 

MED srencccccesereed rib 183) 122, 8&| 10h, 10g 9g | OUTDTeak ; 

er 40's wets evevecsccocecccs per Ib 173 | 13 3° 105! 10 | 9 | Matters are much as last reported in boot and harness circle: 150; and ~ 
— 60's twist (E gyptian) -perlb 36) | 204 134 = wale | . | and every effort is being made » Various centres to main Calcutta € 

52- -in, Printers, 116 yds, 16 by 16, 32's and 04 $ 19 ; 14 > he 17 ‘ Ay 5h 1 7 tain the « utput in spite of the shortage of labour caused } against 57.06 
32- te. cheeingh, 76 yds, 19 by 19, 52's and a uals de kilt Dik . m i a | men being taken for the Army. | a 
TT rrrrrir ee eee eee ee eee eee ee ee) < eens av- 9 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 14 af 10 3% 711/393 19 ¢@)| 64 | SHELLAC. 
39-in. ditto, _ 374 yds, 16 by 15, 84 Ibs.... 12 74 9 3h 610) 8 1| 8 2) ; af 4219s 
Jomi : i goted 2195 | 
* Huropean War. + Nominal quotations, FOREIGN AND COLONIAL PRODUCE MARKETS, T RUBBER t 
Mincing Lane, Friday, June ;. |! gid, 38 OF 

SUGAR.—Quotations were raised this week. Tate's cubes and! I ribbed sheet 

crushed, 53s 9d; standard granulated, 46s 9d; moist pieces } 2d 
HIDE, LEATHER, AND ALLIED TRADES. 42s 3d. Lyle’s goods advanc ced to 46s 9d for all descri oti ns.| COPRA fir 
West India crystallised, 46s muscovado, 448 6d. Cuban|! pM. Strait: 
im” 





firmer, and advanced 2d to 3d per skin. The market is firm 
in Chicago, and 60-lb steers are now selling at 32} cents and 
cows at 31 cents. Speculative trading, however, is held uj 
owing to the uncertainty of the duty on imported hides. 


Little has been done in J.iverpool market this week, the only 
item reported being the sale of 3,000 dry Parnahyba hides, at 
the high price of 21d per lb. The allocation of hides pro- | 


posed by the War Office seems to have been indefinitely post 





tons 

Business, Owing to the holidays, has been quiet, and trading COFFEE.—At public sale moderate supplies were offered, and|| 
in hides not of much importance. Little was do he at last passed off slowly for most kinds. Future delivery market remained || 
week’s Mincing lane sales, the only parcels selling being South | featureless. 
American and iar 1ides on Admiralty account. At Bermond COCOA.—No auctions held, private market being quiet, but!| 
sey, on Thursday, all supplies were taken at fixed prices. Calf | steady 
were weaker, and dropped 4d per 1b; horse hides did not sell Spesnn anes wines Sate koe — = 

owners’ prices, and were withdrawn. Wool skins were 


HEAD 
OFFICES: 


TOTAL FUNDS £21,405,644. 
Annual Premium Income £8,561,274. 





ALL CLASSES OF INSURANCE. 





LIVERPOOL & LONDON 











LONDON, Farivar. DBUGE— s 























Commercial Times.—WieekIv Price Current. 


_The prices in the following list are revised with the assistance of an eminent firm in each department. 





































































Branche: at 
Venice, Bolo 








aos @/JUTE— £5 \PROVISIUNS— s 4 (SPIRITS—Rom, p pfs! dat isetd Ancona, Bie 
ARBOWROOT-perib s d s @ Aloez, fine E.1., owe 45 @ 60 © Ooir yarn, good tofine 22 0 0 | Batter—per cwt.— Ty er wy and 50 other: 
a. Vincent, com. totn, 8 2h 0 4% Cape, good to . 40 @ 42 6) Common to fair.... 12 19 Australian ........ 176 6188 0 . 30 to 6 O.P. 7 $ n ; Pat 
Natal wee 6 © 6 Chins, star 75 8 80 0 Canadian .......... 0 0 0| _Wimemarks...... 8 0 16 0 || 
ee a ora ..per ib 14 C 15 0 | HIDES—per ib— s ds di! [Irish creamerios....192 0198 9| Deme proof .. 5 0 8 6 || London Cle 
Bo iene ° Ss 28 Gained Aetealtan 2000 0214 © 144{ Dutch creameries ..178 0 192 0 | jeowerd, 2. f 2 6 ¢6]) I Weceen - 
2O0VA—Anty 444 p. 1b | ligan, refined... 3.9 $0) ape crecessscscsee O19b Oe) Normandy vevvwcw., 0 00 0| Havanese 1 8 26 | i 
trinidad, mid.tofne, |... | Cartomoms, Oc Oeylon.. 1 6 3 6| ioe 90D aeeseveneee 015 03 SD scensessees 09 0 202 0 |Brandy, duty 16 1d per proot gal are 
per owt. 88 8 .———- -perib 0 © 0 0) Oporto ...-.777°7°" 13 0 44) Brittny, rolls,ds. Ib 0 0 0 0} dail 
Sapetlet ...------ 4} ye FEES gee 84 0S Ory & Dryeaiiad Oape 010 C19 |Bacon, engd.—Iirisis. 130 9147 0 | 1023........per gallon 2 2) Fal CHAR 
jrena 64 am BSenjwn. Sam, | Madagascar ........ 0 7 0 3| Continental........ 0 C © 0! 1906..... oo | “ - 33 || 
— rpiantation 73 0 93 0} seconds ..per cwt 6/10'6 7106 Gontenl an eenmneres -. CB 018) 2 0 0} 1006........ “ 2 || 
Puayaquil.. . 8 0 $5 0 Olibanum, drops .. 46 0 8c 0 Bufaloes, Singapore.. 08 0 8) 0 0 0} 1895.. 40 ay 83 |) | INDI 
Bahia, fair to fine .. -78 0 82 0 Baap aaa panienabe 20 ga 8 an | Penang O 4% G 154! 3 156 0 (Gorn apirita, vt. dy.pd. 12 2 ° 0 || i 3 
v Uo 7 Se eeieeem 0 133 f.o.b. Ex. prf. 1 1 0 || i 
pod, Ohina os 55 @ 75 0! Market Hides, English - on ican @ 330 0 |Malt ‘spirita dat 060 60); H 
JOFFEE—iuty 42) per cwt |“ ...perid 0 4 : ; Ox, 00 Ibe and over.. 6 10 0 | *" os ; sHELLS—¥. = i Capital 
H dgdmd.06 00/] pons non ecccccee 10 0 0 — ee oo ll 1 -0-P. perc 1} 

Bho good tofine .... 38 0 100 0 SE RR RG.H.13 8 38-0) = Cows ...-...- -- 0 8% 0 0|Pork—ner 8 Iba ..... 70 8 6| Manile, bold ...... Zi20% 18108) | Sir Moms 
outa Rica,ord.tomid. 77 0 94 G meee 8 8 8 Ol eee mame £000 6/0/0 [Beet Chile, per ib § 2 8 6 moe ger ate 1548 |) } air Hear 
to fi rs 0 pe -- “~epepedbesse: ee | Ss cer ansnsenes OF -cccvevece 12 10/6 }) 

Jentral American gd. Gain, ee 7 ME cocvecsers 009 0/00 \Cheese—Dutch frmrm 0 0 0 0 recs ..@1C0/0 1266 |} i Thomas | 

rd. to mid 0 | Secmerie be re 2 ie 8 Canadian fit - —. 28/176 008 || | ‘Bir Alfred 
Mid The te 0 0 Tormeric, Bengal . + 0 2 ¢ Para, fine, bard, spot 8 > oo Gouda mores BO SF Ol cecccccced st tS 
: pen exes oe - ag, finger ...... 6 5 spo a , | 
ademas, fe 4 § Gcatisthicy $3 § ptmmatohees Te $8 8 $) op Gudea 3 8 § ouoan oe os, ase oh |) Tn 
Po of. erate Se TR 8 88 0 Cath ord.to fair... nom | | @le — -pmamnnn 000 Brit. W. india, syrups 2 3 0 0 || William | 
Do mid. to fine .... 78 'INDIGO—per lb— | Wilts loaf seeeeeee 8 0 0 0 |. Orystallised ...... “a 9 00}! j Lewis Al 
eee 2:28 water red Vio- per 120-Dutch "19 0 22 0 at ~ cccoseoseee 08 8 8 8 I Manage 
OHEMICALS— Ln eee perton 10 0 0 0} e Poor 6 13 DT canstesesene at 2 a Rurixzp—London— (: 
| Fastic, Jomalen. eeeee 15 0 0 0| Mid. ord. Vio.togood 10 0 11 American .......... @ 0 0 G| Yellow eee 6 9 0 8 B 
Actd, cltric....perlb. 3 6 3 6! Ouba ..............15 0 0 0 |. Lowtogood ord. 90 98 rs 0 20 6| Oubes, No.1 .....523 9 C2 | The Lor 
Nitric....... 0 2 0 | Lima Wood........ 0 G 0 © |\Madras,dryieaf,good 5 3 6 Canadian .......... 00 060 Do No.8 ......65 9 @ 8 || | The L 
Oralic, net 1 6, 17 wood, Gampenshy 17 0 8 0}. Po lowtoord... 20 4 ita... 6 10 6| Granulated ........ 9 00 \} 0 
Tartaric, Boglish .. 0 0 0 0) onduras........ .17 0 6 @ Burpah,gd.mid.togd. 8 3 9 FLOUB—230 ibs Orystais, white .... 46 9 0 0 || ia 
BER ovccnzseones 35 3.1) Jamaics............17 0 0 9; Lowtomid........ €6 7 61 0 62 9 | Pleces «............42 5 00 | The Natior 
Alum, Inmp ..perton 22050 2110/0 Red Sanders ........ 1210 0 0| sages | _ The) 
Do ground ........ #1910/ 2010 Bapang Ceylon ......12 0 0 @ |LEATHER—per ib— BICE-Rangoon, spot TALLOW—per cwt— || The Cor 
Ammonia, carb.,p.lb. 0 64 8 7 East Ind. Kips .... 1 84 @ 6 |_ DB. CW ..... mes £3 Mutton alah cetchdnll 54 0 67 0 | Bills of 7 
Mariate, White..ton 50 6 5§ @| ELEPHANTS TEETH—per cwt.| East Ind. Calf... 2 21 7 PIOPAN...crecerereveee 28 9 OO} Beef ..-.....0000 §7 0 65 0 || general ba: 
—* - - cososiiae aus | Soft, 80 lb & apwards 66 0 73 0/ Anstralian Sides .. 2433 BOBIN— Town Tallow...... $8 6 086 Deposite 
Arsenic, amp, pe FLAX— TT | American Bides.... 2 ¢ 3 4} American, commor 32 9 0 6) |} 00 te 
Powder ....perton 75 0 80 G apne ¢. £ é £8 English Shoniders | Fine @ ¢ \TAPLOCA—per ib- | | 02 terms 
os — a per owtl6d 0 1 0 170 Q pm SE piste 6 8 upto6“Iron”.. 22 2 7 |BAGO— ‘aegis tain ° E. L Flake, fair...... 0 7) 0 Ti ot. 
Bleaching pow dr. v.tn. 3008 "3508 Slanetz ua “Medium100 0 6 | | eae 4 seen : ¢ : 5 (Sano 8 | —~lpagenenes oe. 70 . 4 de sereeere .per owt 70 0 0 0 | tD 
Borax, crystals ..c saee cocccccccece | 
— FROUIT— SHELLAO—per ewt— ty ls per ib— i! 
= RJ 4 wes Ta ° neti C a sé /METALS—B. Copper s & « |Orange, first marks. 285 C 9 6 ay ' gia | 
—— - hg —“pertchesed ry Best selected ...... 136 0140 0} Second, fair to fne220 0 0 0! Broken & Fannings 1 6 1 7% i 
Do dor... 900 695 0| Panstl. c Sheets (strong) ....165 0 0 0 |Garnet Lac, AC, blky230 0 0 0| Do useful.......- 18 198 | 
aden pow aA. ; 3°64 Gait neoenenaneneany tar ; Standard .... cast 120 0 130 10 | Button, Lac, to th. 080 Broken Pekoes—Gom. 
feme ee : ts TB —nananeedl te gent vie Dp. ton - om - par tom jam.... nom aa : 64 2 7 Phite 
Poet Noam Dton 280.0 250 | eT Tae Band § Spelten 0.8." <:2°. $0 0 64 “0 (Thims—BineBlepbant 19 6 90 0 pubes soit 1618 | 
gblorate, Deb vwvve BG $2) Prgon deiee.nwv-. 9 9 0 9! Do “do bur s...250 090 0| Tum 7 0 16 6 (PIMBER—Timber & Hewn Woot. | 
Do Forcigu........ 3.6 4 0| Smale, tcase...-.c112 0123 9 | Suandard.cash ....268 0 24810) J 98 2 48 8 \etteh Pine Timber..320 2419 f Acts 
gatas per ib 438 211 | Mee verb parene ONE OTe Ltain.—idaw, fr: iiian 32 0 $5 0 caBAda el pine large <7 . 
i- eves ! / rTcw | , tr. . 
Bal: Ammoniac, pr.cwt 66 0 70 0| Malagas...... ephe o 9 0, Sperm oats, o.tm rom 2 pen ma te TOBACOO— Wall fig 
Merete. ise 09 7109 | Pitas St ox 9 op g gin ogo mh «| Bauru Wiha 1 1°") 0 | Dams 780 perl 
ee eee ee eee 7 , in ver tor 53) ; | D 1 —_ 
SRRR wn non nvevene » : z HX tee eee a .o : Rape, refined ...... S00 ton White Siamnos 7° or § 114)" Sommon to Ane. — ; H 2 H 
of lead white ton 6/0/2 0/6/0 | Australian Suitanas— \Ootton-seed, rade ".-6008 O06 (Dinners istsunss 9 38 o a ; As Age 
pe orelgn white...... 95 6 100 4 $ Crowns ...se-s 10 9 9 0) Refined -..--... aoe wg | pee ee BD o7 oi 7 
Eoalish Brande a 2 ’ 0 Q Alena Botta. oe nes x ou : (OTeined waren oe] oe pe us evcccccccose i : : i Q : é Noneys 
oO o TE, asnpenndi } ni ‘i ; sococececece | . 
Saipnate Oopper,p. tn. 63/6/ penn | SOrowns Muscatele aan : ee woe PA: 5 Finepepesesa | ; é ¢ : 4 . ; ‘ollectin 
ceakieiinnie SOOT cxeevecus 6 mx Pr) seecces ¢ ; 
re oo ee 50 | Date organs 88 eae ‘Petroim. Oll, perSibe. 1 24 6 @ peed bo 7s obo erresp 
a  - premneeegy ; 3 : 0 | Lemons, Palrmo, Dy ot. 1: : 19 0 Oli Cakes, Lusd., Bag. 133 6G ee tee a mie ia Hera pawnecovan 1 6 6 ‘lookin, 
eter eeereee DD cccccccecece { tee ee eee vanns — 
Naples .......020c- D0 48 Slonheean 2210/0 0/010 Do small rough .. $ © $0 0 Grech. duty 16/6 per b2 0 which 
OOOHINEAL—per lb 26 3 0 Nuts—Brazils....cwt. 0 0 90 0 Linseed, La Plata spot nom Ph emeecne BoE 5 88 in th 
HEMP —per ton ases\ cane ton, Sot eo gutmaics .......-.. 86 0215 0 |T TUBP'NTINE, p.cwt 5 whe 
:e 1 per ton, spot eesccececs b1l6 23 i} 
as Bt. Petersburg, layer 95 0 0 0} pee Colonial 5 Pa | 
Seehnow te (Mantis, thipment 8 0 0 0 PORTLAND CEMENT— NSmalfto'mediom © 013 11g "Vie--Beoared aver $ 2 Cit 
Maximum price.... 46/0/0 0,0/0| N.Zealand, afloat, fair 87 0 0 0) Best, perton delvd. 46 0 50 0 (Ohillies—per owt .... 70 0110 0 | eT aes - me oS | Pam 
— a _— =e 
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rea. —The 


Pepper quietly supported, but rates ruled firm, 
SPICE May-July shipment, quoted, 10i§d; Muntok, ditto, 
Fair Zanzibar, on spot, 


} Cin ore, . 
5i0g9P° loves met with slow support. 


a Tapioca slow at about late rates 
Quee 


icE.—M 
Rasgoon N 
28S od. 


150; 
Uacul 


| against 57,000 at same time last year. 


| qEMP.—New Zealand parcels firm, and sellers reserved, H.P.F., 
| yay-July, buyers, £85 10s; fair, £84 108; and common, /82. 
“¢g Fair T. 


SHELLAC. — Market inactive. 
i qgoted 2198; August delivery, 222s. 


Hs 2d 


Y copRa firmly held, but dealings were restricted. To London: 
| F.M. Straits, April-May, sold, £44 15s to £45 5s. 


market has been practically closed during this week. 


arket remained firm, and a good demand existed. 
o. 2 cleaned, on spot, quoted 26s 3d; and Japan, 
Beans and peas quite nominal in absence of business. 

jo7e.—Lightning circle assortment, grade dock, Dunkirk, sold, 
and native first marks assortment, toarrive, Genoa, at /63. 
i-ytta entries for past three weeks amount to 53,000 bales, 


RUBBER ruled dull, and values weak. Plantation crepe, spot. 
gid, 38 ofd to 2s 113d; July-December, 3s o4d to 3s. Smoked 
I ibbed sheet, spot, at 35 ofd to 3s. Fine bard Para, spot, sold, 


Black 


Inferior beef. 


N. orange, on spot, | Prime beef... 








Middling beef .........c2.0s0206 9 8 [Inferior lamb «.ss.eseveseeeeeee IL 8 
evpccesocecoccessos SO 

Inferior Mutton ........eeeeeeee 10 6} Prime AMD .....cccesccseveees 12 6 
Middling mutton ............. 11 10 


LONDON POTATO MARKET.—May 31. 


TALLOW.—No auctions held. Private market quiet. 

TURPENTINE.—Deliveries week ended May 26th: American 
786 barrels, against 1,057 barrels last year; French and Spanish, 
121 barrels, against 238 barrels ; landing, American, nil barrels, 
against 4,000; French nil, against nil; afloat, nil American, against 
3,400 ; stock, 37,891 barrels American, against 19,850 barrels ; 
French and Spanish, 3,277 barrels, against 10,012 barrels. 





LONDON CATTLE MARKET.—May 31. 


British Animals. 


Per 8 lbs sinking the offal. 
sd s 4a 
8 4] Prime mutton .......ececcceeess 12 6 


Middling famb......ceceescssees 12 4 





Per Ton. Per Ton, 

; £s £s 

Essex King Edwards, old...... 12 0| Kents, old..... duteseueidnas ae oe 
Lincoln King Edwards, old.... 12 0| Blacklands, old ........-.-... 12 0 
Lincoln Queens, old ....... wns FE OEE witcccidectevecee eee 








i 
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Danks, &t.—Continued. 


HINA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 

Societaé Italiana di Credito Provinciale, 

Lires. 


‘Juthorised and Subscribed Capital 115 millions. 
‘Paid-up Capital ... ose «au B ow 
‘Deposits and Current Accounts 

| (Dec, 1916)... OBB 
‘Cash in Hand and with the Bank 

| (31 Dec., 1916) oo . 4 = 

Central Management and Head Office: ROME. 

Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Catania, Florence, 


} Ancona, Biella, Como, Monza, Sanremo, Verona 
| snd 0 othersin the CHIEF CENTRESOF ITALY, 


Paris Office: 2 Rue Le Peletier. 








|| London Clearing-Agents: The London & South- 
| Western Bank, Ltd., 168, Fenchurch Street. 


(CHARTERED BANK OF 


| 

| 

| INDIA, AUSPRALIA & CHINA, 
38 Bishopagate, London, E.C, 


_ Incerporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,900,000. 
: Conrt of Directors. 
Sir Montagu Cernish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.1.E, 
Thomas Cuthbertsen, Esq. 
Sir Alfred Dent, K.C.M.G, 
Mea Henry Neville Goschen, Esq. 
que Right Hom. Lord George Hamilton, G.C.8.I. 
uliam Foot Mitchell, Esq. 
| Lewis Alexander Wallace, . 
gers:—T. H, Whitehead and T. Fraser. 
Sub-Manager:—W. E. Preston. 
mh poankers: e Bank of England. 
= ondon City and Midland Bank, Limited. 
¢ London County and Westminster Bank, 
The Nati Limited, 
} ea Provincial Bank of England, Limited. 
: Co national Bank of Scotland, Limited. 
mas rporation buy and receive for collection 
oes A xchange, grant Drafts and transact 
"De anking business connected with the East. 
R. — of Money are received for fixed periods 
kg which may be ascertained on applica- 
and Sis coe payable Half-yearly, Sth June 


tl 
| 
1 
! 
| 


t Decem 


(RARD TRUST COMPANY 


iladelphia, Pennsylvania. 
CHARTERED 1836, 





Acts 


i a Executor, Guardian, Trustee, and 


fiduciary Capacities by appointment of 
the Courts and individuals, 





— on Company conserves and handles 
lett securities entrusted to its care, 
Corns 8 and remitting income therefrom. 
ndence with British owners isinvited 


‘look; 
~ to the management of such funds 
Which a: . 


— are free from taxes or income duties 
Stke United States, 


Spital ang 
Sasi vctcansnaen 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital.......... .. 15,000,000 (£3,082,192). 
Reserve Fund......ccccese. $13,500,000 (£2,773,972). 
President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 

| Over 370 Branches throughout CANADA, and in 
| NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C. 

A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 


PRANCO DEL PERU Y 


LONDRES, LIMA, PERU, 

















Subscribed and Paid-up Capital...£P500,000 


Reserve Fund ......... socccssecsoncechh MOO Oee 
BRANCHES IN: 
Piura, Callao, Mollendo. 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


NATIONAL TRUST COMPANY 
HEAD OFFICE, TORONTO, CANADA. 


BraneuEs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton, 





Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration over £14,000,000 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 











Bank of Seotiand, Canadian Bank of Commeree. 





ErnestoT ORNOUISTE Co, 


LIMITADA, 
BUENOS AIRES. 


Established 1830, 








Oldest Business Establishment in 
the River Plate. 

GAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 








GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 





THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 


Authorised Capital .. -» $1,500,000 
Subscribed Capital ee ee ae 


Paid Up Capital ee ee 566 
Reserve Fund oe ee 600,008 
Branches t 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Hxehange, Issues 


| Letters of Credit and Circular Notes, and transaects 
| banking and agency business in connection with the 


| annum. 








East, on terms to be had on application. 
Deposits received for one year at 5 per cent. per 
Rates for other periods on application. 
On current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


THE UNION BANK OF 
AUSTRALIA, trmirep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund 

£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.C. 3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





WITH THE ENEMY AMENDMENT 
ACT, 1916. 
The Public Trustee invites TENDERS for the 
Purchase of the whole or any part of 119,660 Shares 


| of £5 each, fully paid, in Siemens Brothers & Com- 


pany, Limited, vested in him as Custodian by an 
Order made by the Board of Trade in pursuance of 
Section 4 of the Trading with the Enemy Amend- 
ment Act, 1916, and dated 9th August, 1916. 

The Issued Capital of the Company consists of 
120,000 Shares of £5 each, fully paid. 

The purchasers, who must be British-born 
subjects, will be required to make a sworn Declara- 
tion as to nationality and freedom from foreign 
control, on a ferm to be obtained from the offices of 
the Public Trustee. 

The purchasers will also be required to satisfy 
the Public Trustee as to their financial and 
technical ability to carry on the business of the 
Company as efficiently as heretofore, or otherwise, 
to the satisfaction of the Government. 

A report upon the Company’s operations and 
affairs has been prepared by the Company in con- 
junction with the Company’s auditors (Messrs. 
Price, Waterhouse & Co.) and with Messrs. 
Turquand, Youngs & Co. Copies of this report 
can be obtained, subject as hereinafter mentioned, 
together with copies of Company’s accounts up 
to the 3lst December, 1915, on written application 
to the Public Trustee, Kingsway, W.C. 

All applicants will be required to satisfy the 
Public Trustee as to any matter which he may 
think fit to investigate before copies of such report 
or accounts will be supplied. 

Intending tenderers who desire to inspect the 
property of the Company should apply to the Public 
Trustee for an authority to do so. 

Tenders must be delivered, sealed, to the Public 
Trustee, Kingsway, W.C., on or before Thursday, 
the 12th July, 1917 (NOT JUNE 14th, AS PRE- 
VIOUSLY ADVERTISED), at twelve o'clock 
noon, and marked on the envelope “ Tender, 
Siemens Shares.”’ 

The Public Trustee does not bind himself to 
accept any tender, and reserves to himself all 
rights in connection therewith. 

Forms of tender can be obtained from the Public 
Trustee. 

Dated this Eighth day of February, 1917. 

Cc, J. STEWART, 
Public Trustee, 
Custodian for England and Wales, 
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BRITISH DOMINIONS. 


INSURANCE COMPANY, 


LIMITED. = 


Head Office: BRITISH DOMINIONS HOUSE, ROYAL EXCHANGE AVENUE, LONDON, E.C. 3. 
West End Office: 79, PALL MALL, LONDON, S.W.1. 


= THE MOST PROGRESSIVE AND ATTRACTIVE OFFICE - 
= FOR LIFE AND ALL DEPARTMENTS OF INSURANCE. 2 


iin 





Authorised Capital - - - £3,000,000 Paid-up Capital - - - £548,159 — 
Subscribed Capital - - - £2,453,688 Assets Exceed - - - - £4,000,000 — 
DIRECTORS: 


= E. M. MOUNTAIN, Esq., Chairman and Managing Director. , . = 
G. J. FOWLER, Esgq., J.P. P. HUGH MARSHALL, Esq. W. W. SEYMOUR, Esq. - 
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HAZRY T. 
A, G. MACKENZIE, Esq., F.1.A. 


WEST END BOARD. 


Horace Peer, Esq., Chairman. 


Viscount Duncannon, M.P. 
F. M. Excoop, Esq. 
G. J. Fowier, Esq., J.P. 


THe Hon. Sik Sipney GREVILLE, 


K.C.V.O., C.B. 


Assistant Secretary 
West-End Secretary—J. E. 8. 


W. Turopore Carr, Esq., J.P. 


= _ Seeretary—Jonnxn Garpiner, A.C.A. 
Jamrs WorsFotp, F.C.1S. 


GULLICK, Esq. HORACE PEEL, Esq. GEORGE WIGLEY, Esq., J.P. = 
FRANK ROGERSON, Esq. CHARLES WILLIAMS, Esq. 


CiTY OF LONDON NORTH WESTERN 


Wi 
Hil 


Grratp W. E. Loper, Esq., BOARD. BOARD. 
_Deputy-Chairman. Grorce Conrperoy, Esq. H. Percy Denswam, Esq. 
CyriL Jackson, Esq. l 


Gro. R. JELLICOE, Esq. Tuomas Ricwarps, Esq. 
F. J. Scott, Esq. a 
Rr. Hox, Lorp SouTHWARK, Wa. A. 
NORTH EASTERN BOARD. 
J. A. H, Green, Esq. M. M. Mery, Esq. J. MciInrosn Wares, Esq. 
Life Manager—F. BrrtrraM Garer, M.A,, F.I1.A. 
Actuary—D. M. Carmuint, B.A., F.F.A. 


Cuartes E, Parker, Esq., J.P. 
Wituiam E, Waker, Esq., J.P. 


‘ 
ae | 


PosNoTT, Esq. 


Tuos. Parton, Esq. 


Motor Manager—A. L. Royte. 
Organisation Manager—A. F. SHEPHERI 
KEMP. 






Fire Manager—S. A. Bennett, F.C.L.1. 


Assistant Actuary—N. J. Carrer, F.LA. 
Accident Manager—F., EB. B. Ecpripeg, F.S.S., A.LA. 


Marine Manager —8. HoLLanp. 
Underwriter—H, M, Merriman. 










BANKERS 
BANK OF ENGLAND CAPITAL & COUNTIES BANK, Ltd, 
LONDON CITY & MIDLAND BANK, Ltd, LONDON JOINT STOCK BANK, Ltd, 
BRANCHES— 


Mm 


LONDON—Life Dept., 52, THREADNEEDLE STREET, E.C.2. — 
Department, 3, OLD BROAD STREET, Law Courts, Lincoln House, HIGH HOLBORN, W.C.1. 


| 


= {** All-In” Policy 
Y LONDON 





























LONDON ;.C.2. 

(City, 41, THREADNEEDLE STREET, E.C.2. 
BELFAST .. 17, Wellington Place | DUMFRIES.... 120a, High Street | 
BIRMINGHAM .., 63, Temple Row | GLASGOW .. 157, West George St. 
BRIGHTON .. 8, Pavilion Parade Life Dept. .. 65, Renfield Street | 


BRISTOL . 17-19, Clare Street 


LEEDS ........ 26-27, Bond Street 


1, Bird-in-Hand Court, CHEAPSIJDE, E.C.2. i 

\ Stratford, 45, THE BROADWAY, E.15. : 
MANCHESTER ..9, Albert Square | NORTHAMPTON 65, Abington St. 

Life Dept. .... Eagle Insurance | NOTTINGHAM 14, Low Pavement == 

Bldgs., CrossSt. PLYMOUTH Newtown Chambers, = 





H 
i 


NEWCASTLE— 















CARDIFF ....100, St. Mary Street 
DUBLIN ..... 118, Grafton Street | 
Life Dept... 





LIVERPOOL ....13, Castle Street 
.. 4, College Green | LUTON .. 


7, Upper George Street 27, Mosley Street 





- ANNUITIES 
BURGLARY 
CONTINGENCY 
DISEASE and SICKNESS 
EMPLOYERS’ LIABILITY 


i Old Town Street. 


4, Royal Arcade, Pilgrim St., and | SOUTHAMPTON ..37, Above Bar 


Life Dept. .. 5, Portland Street 


= Principal Classes of Insurance Business Transacted. 





FIRE 

INDEMNITY 

LEASEHOLD REDEMPTION 
LIFE 

LOSS OF PROFITS 
MARINE 


MOTOR CAR 

PERSONAL ACCIDENT 
PLATE GLASS 

PUBLIC LIABILITY 
SECURITIES IN TRANSIT 
SPRINKLER LEAKAGE 











st AINE weet 


Special attention is directed to the well-known “ ALL-IN ” Series of Combined Policies Issued only by the Company, viz. :— 
The “ ALL-IN” POLICY for HOUSEOWNERS and HOUSEHOLDERS. 
The “ALL-IN” POLICY for OFFICE RENTERS. 
The “ALL-IN” POLICY applying to SCHOOLS and BOARDING - HOUSES. 
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| FIDELITY GUARANTEE 
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Participating licyholders are 
NEW LIFE RATES. EXAMPLES OF RATES FOR EACH £100 ASSURED. entitled to 90 per cont. of thee = 
— , . hice profits of their own section in 
= . Dene Whole of Life _Whole of Life the ordinary Life Department, 
== The Life Rates and Condi- Participating Non - Participating. and a minimum _reversionary 
: ; : aaa ree oat tes bonus at the rate of 30/- foreach — 
tions will be found to be 20 £117 #7 £1 9 2 £100 assured is guaranteed = 
— — 1 30 £2 7 923 £1 17 under scuh policies for each == 
based on & most Liberal 40 £3 3 6 £2 12 ? full year’s Beer paid ul = 
Principle 50 £4 93 8 £3 15 6 to and including the lst 
60 £6 16 5 £5 16 oO December, 1921, 








= War Loan Insurance. 
= The Company was the originator of War-Loan Insurance, in connection 
with which it has done a phenomenal amount of business. 

The Company has given special facilities for the purchase of War-Loan 
Stock by advancing money up to the full amount required, and at the 





= Total Abstainers’ Section. 


The Company has a separate section for the assurance of the lives of total abstainers. 


Policies still available. 
same time issuing a policy which automatically pays off the advancé 
in 5,10 or 15 years at the subscriber's option and also gives eP 10V 
ment benefits. These policies can still be secured, and ful! particulars ; 
can be obtained from any of the Company’s offices. 
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|| == Annuities. 
| == FOR EACH £100 PAID NOW tustration. i 
== THE FOLLOWING AMOUNT AGE, MALES, FEMALES. the Company to offer the Mest 
| == WILL BE PAID ANNUALLY [————— . Attractive Rates ever placed 
| TILL DEATH OF ANNUI- 50 £7 10 2 £7 010 bef the public in respect to 
| = TANT BY EQUAL HALF 4 ro as 4 = co . acannon pose Ai with the 
= YEARLY INSTALMENTS, 65 £11 68 £10 2 0 most perfect System of Security. 
| = 70 £13 1110 £12 210 
__- DETAILED PROSPECTUSES WILL BE FORWARDED TO ALL APPLICANTS ~— 
|= MENTIONING THE CLASS OF BUSINESS IN WHICH THEY ARE INTERESTED. 
} = ] — . e o — ” 4 
| = man” gy, ae Ray ay of representing a Progressive office such as the “Eagle and British Dominions should be 


Prepared to receive applications from gentlemen able to introduce business, resident in districts - 
which the Company is not adequately represented. 
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